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WORLD DEWS BUSINESS SUMMARY 

France to U.S. dollar 

withdraw surges to 

ambassador record level 

TBE DOLLAR rose strooglv 
a ^ b ^ Sfiador * yesterd *y spite of signs of 

M Serge Boidevaix, - intervention by the Tffest 

This foHows the breaking a German Bundesbank. 
fcT-yjg hfr .a go of . a . spy ring In London the, dollar index 
which: involved the leaks from equalled its highest level at' 
the Prune;. Minister’s office of 1M.7, finishing at DM3.1785, up i 
defence, .foreign policy** and from DM3.162, while in New! 


France to 
withdraw 
ambassador 


DRECTORffM 

Howtos&rvn 

£25,000W 


Red Army Faction killing echoes terrorist attacks of the 1970s 


WEST GERMANY'S Red 
Army Faction yesterday added 
a savage new dimension to a 
six-week-old offensive when it 
shot and killed Herr Ernst 
Zimmerman, the chief execu- 
tive of the Motoren nnd 
Turbin en Union aero engine 
company at his home near 
Munich, Rupert Cornwell and 
Diana Smith report. 

The assassination coincided 


with ' a fourth bomb attack 
this week in Portugal and 
underlined an apparent 
resurgence of terrorism in 
Europe. The last few weeks 
have sen the murder in Paris 
of General Rene Audran, a 
series of attacks against Nato 
installations in Belgium and 
West Germany, and the 
announcement of operational 
links between the Red Army 


Faction in West Germany and 
the French group Action 
Directe, which claimed respon- 
sibility for the Audran 

murder. 

The murders and bombings 
and the alleged links between 
those responsible are being 
taken seriously by govern- 
ments, which had come to 
hope that police efforts had 
broken the terrorism of the 


3970s. The latest outbreaks 
seem bound to lead to moves 
to strengthen co-operation 
between police and intelli- 
gence services in Europe. 

Responsibility for yester- 


O’Hara commando,** named 
after an IRA terrorist who 
died after a hunger strike in 
Belfast in May 1981. 

Herr Zixnmermann, aged 
55. was surprised by two 


day's shooting near Munich - intruders, purporting to be 


domestic files. 


York it surged to DM3.19575 In 


• It is feared that the espionage ea £ y trading, 
could affect' large defence con- There appeared to be a re- ; 
tracts for which France is in newa A of - demand following 
the running. Page 2 Thursday's higher than expected j 


the running. Page 2 Thursday's higher than expected 

U.S. money- supply figures and 
Airfields ban growing fears that the Federal 

„ ; Reserve Board -would tighten 

Norway is to close two airfields monetary policies. The pound . 
5 , easte ™. European . charter fell to $1.1245 from $1,131 but | 
flights from next . January Jhosterling index was up 0.1 to 
because of spying. The airfields 71.7. Page 21 1 


Unnegotiated return 
considered by NUM 


was claimed by the Red Army 
Faction in a phone call to 
a local newspaper which 
claimed that attack was 
carried out by the “Patrick 


BNOC likely 
to follow 
Opec’s lead 

By Ian Hargreaves 
THE British National Oil 


postmen delivering a 
registered letter. They burst 
into his house, tied him up 
with his wife an dshot him in 
the head. He died several 


hours later - in a Munich 
hospital. 

Ostensibly, this wave of 
attacks in West Germany has 

been in support of a hunger 
strike protest by 37 suspected 
or convicted Red Army 
Faction members. They want 
to be moved in a single jail*, 
and to be treated as prisoners 
of war. 

Continued on Back Page 


Reagan budget seeks 
1.5% spending rise 


BY STEWART FLEMING IN WASHINGTON 


on spending cuts began at the 


.are vital to Nato air defences. 

Corruption claims 

A special Scotland Yard squad 
is to investigate allegations oT 
corruption against 100 named 
London police . officers by a 
former .detective. 

OCR man shot dead 

A part-time Ulster ; -Defence 
Regiment soldier was shot dead 
by the IRA in County Fer- 1 
managh ag he sat at .the wheel 
of a bus waiting:. to,. take 
children on a swimming trip. * 

Car bomb kills 10 

A .car bomb exploded outside, a 
mpsque in Tripoli killing at 
least 10 and wounding up to 
6& Page 2 ' 


BY lOHN LLOYD AND DAVID GOODHART THE British National Oil PRESIDENT Ronald Reagan's on spending cuts began at the 

BT JOHN llotd and david goodhart Corporation is paying $28.65 a budget proposals for 1986. end of last year. 

. W1 : T1 J ‘ ■ . barrel for supplies of crude it which will be sent to Congress Mr Reagan is expected to 

A PLAN to end the ll-month- strategy. He said yesterday: Tf union must give pnor commit- received early in January, in on Monday, envisage a meagre seek a reduction in spending on 

old pit stiike without an agree- the NUM did not get an agree- ment to accept the closure of ij ne with t he official price of 1.5 per cent increase in Federal federal medical aid for the 


FTJ^INAKY index fell '8.6 ment between the National Coal ment, its position would be con 


ment to accept the closure of jj ne with the official price of 1.5 per cent 
loss-making pits before talks competing Nigerian tight crude government 


spending 


FT Ordinary.* 
Share 
Index 


miners to return to work, but ever, it was clear yesterday that day in which Mr Norman Willis, I the payments. 


BNOC circulating on Capitol Hill 


to elderly (Medicare) along with 
a a riseof only 3 per cent — less 
ie than the projected rate of infla- 
sr- tion — in spending to help the 
poor who qualify for help with 
re their medical bills (Medicaid), 
ill According to a New York 


would refuse.. to. negotiate an the board intends to set the the TUC general secretary, and claimed the price was only pro- where the plans to recommend Times report vesterday, Mr 

agreement with the board which strictest conditions on the re- his senior colleagues had con- visional and could be adjusted a sharp increase in military Rea a an's plans to propose cuts 

might compromise the union’s opening of talks, and thus agree- tjnued attempts begun on Thurs- when a formal decision was spending while cutting social in real terns in the food stamp 


right to oppose the closure of ment on the 
uneconomic pits. plan by the 

This is seen by many miners' Ioks more, i 
leaders as the least d amag in g . likely, 
way to end the strike: Mr Ian Mat 


ment on the “no agreement” day to suggest a form of words taken on the January supplier programmes are expected to programme for the poor, and 

plan by the union’s executive which would allow the two sides price. . arouse protests even within Mr declines in nominal as weH as 

Ioks more, rather than less, to begin talks. It is becoming increasingly Reagan’s own Republican Party. ___] ,.’ ms s- rhild nutrition 

lilroltr « Mi* Willie TiiVin In non. evident however, that the I 


Mr Willis, who was in con- evident however, 


, *- — , — u Senate Republican’s tried to programmes and other social 

way to end the strike: Mr Ian MacGregor, the NCB tinual touch with the NCB and „ 1Irte 2 <ls v\ ; :f construct an alternative budget welfare schemes. 

They argue that it would chairman, has said privately energy ministers, told the BNOC to fall in hne with the p j an involving curbs on defence „ , . . ' 

leave the colliery review pro- ihat be is not concerned to end miners' leaders that the board 9 pec prce t structure for its spen ding, but the target date Many of his recommendabons 
j ■ ,i ,nr., m r .1 j-,.,.. s_ _i , . ... . . .Tanuarv rnntrantK. pvfen thnueh . . „ , t-ci,- «- are exnp.rted to lead to Strcne 


; mba. 

close ■■ 
mum 
mmuans 


cedure. and the 1974 Plan for the strike quickly, it is clear would insist on an agreement * I , a ? luai Y contracts, evfen though ^ senator Robert Dole, Sen- aTe expected to lead to strong 

Coal, intact and that it would that the board is determined to which gave them the “right to t ^ is ) VI li / P e ^ ate majority leader, for submit- opposition fro “ J 1 ™ 1 .® ldes 

allow the union to recoup its get an agreement on its terms* manage.” and to close un- ® bo H l BOm. for the torporatira ting the scheme passe d yester- 52?sress. 

strength and mount opposition or not at all. economic pits. It is likely that J? 1 ! * S da J r with no si « n of 016 alter- ? reside " t ™ 

in the future to further attempts In a statement issued after a he suaeested that the' NUM od f native which has been bedevil- forms in federal old-age 


-j 

Aitken cteared V W U bWwohii Hke tor^l rS a £2e a « m S 

--^ n & ' r ^eT^rJbe^t^u^ of “vZteverits 6 ehances trf impli 

iff Hbelling rae^ of his >omen- lev? 1 ® to protect ; the pound, of the union's weakness. demand that all uneconomic Continued on BackPage S5S22? 1 their path, wiJI project a nse mentation, the Presidents bud 


in the future to further attempts 


Aijtken pteared 


average of about $27 a barrel. 
This would oblige the 


led by disagreement on the de- Pension system (social security) 
fence issu* where many believ significant 

President’ Reagan’s budget, savings should, be found at the 


of libelltag one of his women levels to- protect ;' the pound, of the tmlon's weakness. demand that all uneconomic - wnr» ''T’> * :;r— ~ — - ~- 

constituents by casting her in ^ 22 Mr Arthur 3cargilL the NUM pits be kept open. . . NUM receiver. Page 4 ,n actual defenee ** ,end,n « m fiet . mU a ! ,e, l c 5“ a ? 

tile role of. Sue Ellen, wifeof. -p ATOA L, Prosident, -is attracted to this Asked if this meant that the Thatcher interview. Back Page th * Sr^SwiSIS fisc ^J ye L ar ! 9S6 ; Y h,ch , b „ egins which the budget debate 

JR in Dallas. • ^v- ' “to®* the need for any additional on October 1, of almost 13 per m Congress will be measured. 

- • . ' one of the world’s richest gold . — ; estimate is likely to centre on cent t0 a i most j277bn. Mr Reagan is thought to want 

ViitHAMlr WaMlNiv c- andcopper mine* after a_row __ , the Commons Energy Com- lt iSf ^ partt th e contrast additional spending cuts, but is 

' fprei^i . partnei®. Olinitlll V*/\iYin mittee, which has this week between this increase, and the seen as inhibited by election 

19 * lVIOney SUDDIV reins Ilff nt0HGCl wn ? en ±°- ol ^ deep cuts recommended in pledges made last year, from 

TRUSTKF Savim* Banks are AVIIVJ ^ U FFV X UgUIVUVU seeking their views on the domestic spending programmes, proposing some of them, parti- 

TRUSTKE Savings Banks are future of BNOC. someof which affect the Door culariy in social securttv. He 

hnm*' • BY MAX WILKINSON, ECONOMICS CORRESPONDENT • The committee published a which , irtuaUy guarantees^ha^ appears to hope that Coiigress 

in return for the Introduction THIS WEEK’S turbulence on spill over into Budget arith- that the recent tiirbuiance in December^d stii that any ™ted*as CI at S most PO an^ orcnin! JJ^ ake 1he inmatlve ' ^ tte 

nf; aiiuinv Satnntav nm»rlner the foreign exchange markets me tic and limit scone for tax the foreign exchange market treated as, at most, an opening oiame 


■m Ttallaa . . yi» w vv uvot 

** . in ^ • one of the world's richest gold 

Vimtnolr wainiiNo r • - “d copper mines after a row 

RinnOCK warmng with- its foreign, partners. 

Labour leader Neil Kinnock Page 19 • 

warned 'Labour councillors • ■ _ , 

’ against taking illegal action TRUSTEE Savings Banks are 

aStast.^GJvenSt’s rate- ti fTij ZTr 

emtog legation, ftget fjjgfVS SASS 

Aids scare Saturday opening. 

T9ib Department --off-. Health , . . ■ _ . . 


NUM receiver. Page 4 
Thatcher interview. Back Page 


their path, will project a rise mentation, the President's bud- 
in actual defence spending in get will provide a benchmark 


Money supply reins tightened 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


of - all-day Saturday opening, the foreign exchange markets metic and limit scope for tax the foreign exchange market further supplementary estimate 


has led to a significant shift in cuts. 


has been smoothed over. 


government policy towards Yesterday, the London finan- i t win certainly want to wait unless the Government openly 


would be “ quite unacceptable " with congress. 


launched -a more, explicit leaflet has been forced by pemr tighter money supply controL cial markets remained subdued untu the markets have digested 
urging homosexuals "and drug mariret conditions to cut the The clear implication is that following Monday’s sharp rise the January figures for the 
jihuuni'- -wot - to . Vive Wood of its Eurodollar bond issue interest rates will remain high, in clearing banks' base lending fnreien exchange rpsprves. Hue 


abusers • not to . give blood W “ s ^uroaouar oouq umue 

because of the fearof Aids. j™*? 1 from 

- $300m to $200m. Page 19 

Haftfamily rescued pollypeckis raising £4i.7m 

A British family of ! five adrift -through a novel rights issue to 


size of its Eurodollar bond issue interest rates will remain high, in clearing banks' b 
launched on Thursday from even if the clearing banks make rates to 14 per cent 
$300m to $2 00m. Page 19 a small reduction in base lend- Sterling was abb 


a syiall reduction in base lend- Sterling was able to resist 
ing rates next week. some upward pressure from the 

Whitehall believes that even dollar in London, although 


lending foreign exchange reserves, due 
- out on Monday, and Tuesday’s 


Sterling was able to resist money supply figures for the 
some upward pressure from the same moa xh. 

dollar in London, although ________ 

^ mow The clear message from 


Continued on Back Page 
North Sea exploration 
successes, Page 3: Man in the 
News, Back Page 


position to begin bargaining • u.S. unemployment in 
with Congress. January edged 0.2 per cent 

Congressmen, who take the higher to 7.4 per cent, ihe 
detailed spending and taxing Labour Department reported 
decisions, have been describing yesterdaly. But the number of 
Mr Re-agan's budget plans as workers with jobs increased by 
“dead on arrival" since leaks 350.000, 


A BnBxn family or mearp through a novel rights issue to # sterling stabilises after this during early trading in New . ,7**“ -J ICT. 

for 12 daw <m a raft m the finance expansion in Turkey and week’s deal on pricing by the York, the dollar surged ahead i’hp* af.fhnH ri 

Atlantic after their jadit sank Northern Cyprus. BackPage Organisation of Petroleum Ex- in spite of reports of intervene 

was rescued/ by a Norwegian ^ porting Countries, base rates ■ tion by some>ntn,I banks. . 2« “i 


regard 14 per . cent as being a - 


was rescued/ by a Norwegian r ,, TTOWK . R o »_ hllv porting Countries, base rates • tion by some "Central banks. ; ra ^ es J? 

-»up- SSh!2^ S ¥i^SI 2? to u «f Will have to Stay at about 12 Prices of gilt-elged stock and J I* ni ? ra ™ 

• ■ ■ * Richter . Brothers, E U.S, , ■ ™*i *- curb the crowth of equities however drifted temporary peak, they are in no. 

Reagan nominated spedal^ food importer, for Imwer in London, as the markets * lun ?j lo Procipilate a cut, and 

RboaTd Reagan has been £16 ' 02m * PafiB 18 A few ^ekTago, the general tried to assess the .likely ^ STSXfSS 

nominated for . the. 1985 Nobel TALBOT warned of lay-offs view was that the appropriate eff^t of the authorities new ” l | e S r SerWssure 

Peace Pri»B, according to a Nor- 9n , nT1{T 1400 workers in interest rate level was about 10 monetary stance. y 

wegian newspaper. • Stoke^n-Trent from the end 6f « -OTjess. ^ 'Sf. PllOSiS 


wegian newspaper. 

Boxer sentenced 

Former European lighbheavy- 


The Government will pro- 


ncSwe^ tufles it re^iv« - Mr Nigel. Lawson, .Chancellor bably be reLuctant to push base 
letters of credit from Iran to of Exchequer, believes the rates down from their current 

cover the export of car kits. ' tighter monetary policy will 14 per cent until it is confident 


under further pressure. 

Week that rocked the ship, 
Page 3; Editorial comment. 
Page 16; Money markets. 
Page 21 


champion Gustav Bp ^ Te ^ mered the telecom- . . ' 

esg aa Dunlop moves to beat off BTB 

shooting .dead his wife. film deal. Page 18 * 

High priceof ice I TOP ANALYSTS at stockbroker I CHARLES BATCHELOR 

British Telecome' agreed m the Ca^l-Ciire Myers, have defected DUNLOP, the debt-laden tyre with criticism of the way BTK • Asking shareholders 




Dunlop moves to beat off BTR 


BY CHARLES BATCHELOR 


High Court to pay £95,000 to Wood, Mackenzie, 
damages to a woman who Page 3 


S’ pattlf oTwhS^SSed^ StaSs? the £33^i takorer bid comparison "of "the valueof refinancing package in tine 


and rubber products group, had done its sums in its formal approve adjournment of next 
yesterday’ launched its long- offer sent out on Thursday. Friday’s meeting to give Dunlop 


counter-offensive The panel said that BTR's more 


modify 


negligence. 

India’s score 


ffie Burniuwn Committee nego- conglomerate, 
ttatkig nBachinery. Page 4 Sir Midi 


Sir Michael Edwardes, 
Dunlop's chairman, is to try 


presented in an appropriate 
Edwardes, helpful manner.” - 


Dunlop's bankers 


This is the first intervention already agreed in principle to 


fof ^ ^ ss^ses^s 

SsSasw-M 


defence 


strategy debt. This, and plans to give 
U.S. investors, who own 27 per 


MARKETS 


nnusM STERUNG 

New Yoric lunchtime $1-122 

^ YwkhmchtUM London; $11245 (U31) ' 
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FFr 10 J1 (10M> 
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WnrfrinffKMk* BTR 1 has taken in Dimliy P’ s defence strategy debt. This, and plans to give 

comprises:- U.S. investors, who own 27 per 

Du^pps preference shares. • a plan to avoid the need to cent of Dunlop, a better deal. 
The meeting is due to vote on put resolutions approving will .take time to arrange, 
the £142m refinancing package tf, e refinancing to preference Dunlop’s main bankers have 
assembled by Dunlop and its shareholders. One wav to do agreed to maintain existing 
bankers.. “We are simply not this would be to replace Uhe loan facilities beyond the 
prepared t» allow BTR to use proposed issue of £30m worth previous deadline of March 31, 
this shabby device to disen- of new redeemable preference to give the company more time, 
franchise our 40,000 ordinary shares with irredeemable P«- Morgan Grenfell, BTR’s 

t ■■ mmIi nT a 9$ Cfw ’Ifiailiaiil coirl ft * - " 1 nu . 41 — *- Im ■ n ■■ i-nj J 


Morgan Grenfell, BTR’s 


shareholders,” Sir Miehael said ference ‘shares. Hie company merchant bankers, said later: 


| yesterday. claimed this would mot require “ It is hard to believe they can 

As Dunlop announced Its the approval, of existing pro- come up with new proposals' 
defence plans, the Takeover ference shareholders, including to satisfy all parties. This is 
panel stepped into the fray BTEL a hit of a red herring.” 


It is hard to believe they can 


CONTENTS 


Appohrtmuti ..>. 

4 

■ How-.t» Bpand It 

■ 13 

.Stock- Markets: 


Alls 

T4 

loti.Co.Naws-i. u .. 

19 

London . 

22 

■Books 


Loader Pag* 

IS 

Wall Strsat 

20 



Letters . 

IS 

Bourses 

20 


IS 



Tmvol 

11 

CoRimcdrthw 

21 

London Options ... 

23 

TV and Radio 

14 

Company Nows ... 

TO. » 

Man In the Wows 

28 

UK News: 


Crossword 

14 

Mining 

6 


3.4 

Economic Diary 

23 

Moray Msricsts ... 

21 


4 

European Options 

23 

Motoring ...» 

11 


24.25 

Ftnanco and Family 

6 

Ovenus Wows ... 

2 

Your Sayings / Im 

8-8 

Ft Aetna rtet 

22 

Property 

. 10 

Waafhar 

2B 

.Fmign ExchangM 

. 21 

. Shir* Intetmotfonl 

28,27 

Weak -in th* Mkte 

5 

Gordmna - — 

10 

^»0rt 

IB 

. Base Rate* 

18 

. OoM RAaikote- < 


SE Dm lings... 

• 23.- . 

Bldg See. Rate* ._ 

17 


a hit of a red herring.' 


HOTEBTM STATEMENT 
A and J. Golfer I 

SAVINGS OFFERS 

Fidslity - 

Equity Law Lrfa . . ; 

Handera on UT Mng ! 

Sedgwick Personal I 

Bank of Scotland I 

Britannia J'ssy Gilt 

Nationwide 

MsnuLifa Man 

John Govatt Unit . ! 
Property Enterprise I 

Citicorp. Inti Bank SI 


THE SECRET BEHIND 
SUCCESSFUL INVESTMENT 
IN HONG KONG. 

. The key to succe-ssful investment in Hong Kong is being fast on tout feet 
-knowing when to set in and when to get bark out again. 

Right now lhe prospects for investors look bright and Hong Kong forms the 
focal point of the Fidelity South East Asia Trusts portfolio. 

But when we see signs that slock market prospects in Hong Kong are- looking 
less exciting, we. will shift the main emphasis to other dyn amic “sunrise* economies 
in South East Asia. 

The "Ernst's aim is m a xim u m capital growth with a portfolio selected from 
stockmaikets of Hong Kong, Taiwan, Soutii Korea. Thailand, Australia and 
New Zealand, Singapore and Malaysia, Indonesia, India, Philippines and 
Sxi Lanka. 

As we have proved with Fidelity Japan Trust, there is no substitute for an 
intimate local knowledge for successful investment 

\Tilh a staff of -4 ( mainly local nationals I in Hong Kong, we are well equipped 
to manage Fidelity Soulh East Asia Trusl actively and aggressively. - - 

Don't litniUiuir involmnit in Smtli Ea<t Asia In just Hrmg Kong. 
for further JnfrirjnaLioii ring Freefone Fidelih nr jxisl the niupn. 


, To; Fidelity International Management Ltd, River Wdk, Tonbridge, Kc.iif TN9 1DY. 
1 Please send me further details ofFidelitv South East Asia Tn»t. 


Fpr London market and; latest share index > 01-248 8026; overseas markets, 02-246 8086. 
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Seven 

killed in 
Beirut 
car blast 


:f_ 

France withdraws India envoy 




A. CAR BOMB exploded beside 
a crowded mosque in Beirut 
yesterday, killing at least seven 
people and wounding 50. Reuter 
reports from Tripoli. The 
bombing took place close to 
the three-storey Imam Ali 
mosque where 75 people were 
at prayer. 

: The blast followed a series of 
car bombs in Beirut in recent 
weeks, but was the first in 
Tripoli for some months. 

Sheikh Saeed Shaataan. leader 
hf the Islamic Unification Move- 
ment. whose supporters buili 
the mosque, accused Jews and 
right-wing Christian Falangists 
of having planted the bomb. 

Police said one quarter of 
the wounded were Christians, 
although from the position of 
the booby-trapped car it was 
obvious that Moslems, in the 
mosque had been the intended 
target. 

Meanwhile in Sidon fighting 
with heavy machine-guns and 
rocket-propelled grenades erup- 
ted when about a dozen un- 
identified gunmen attacked pro- 
Israeli militiamen. 


BTK^HARMA W;NEW DBH1 

THE French "Ambassador to Affairs. M Bodevalx was des- 
India. M Serge Boidervais, is cribed by a Foreign Ministry 
being withdrawn from his post spokesman as an excellent 
in New Delhi following the un- ambassador who . had been 
J covering of the country’s big- appointed assistant Secretary 
gest ever spy scandal a fortnight General at the Quai d'Qrsay, 
ago. The espionage ring after M Jacques Martin, who 
involved the leakage of top currently holds the post, asked 
secret defence, foreign policy for "special leave." 
and domestic files from the The French Foreign Ministry 
Prime Minister’s private office, denies that M. Boidevaix's pro* 
The French decision to with- motion has any connection with 
draw the Ambassador was con- the espionage scandal in India, 
finned yesterday by an official They say that the Indian Gov- 
spokesman of the Indian eminent has never implicated 
Government, and is understood France or French officials in the 


to follow a request made by affair. 

his early recall. The Press Colonel Alain Bolley. the 


1119 VDiij a VUIUMVI ■liiuia . tin. 

India a week ago to Paris for French Deputy Military Attache, 
Trust of India news agency said was withdrawn on January 21 


* 1 HUfc wi — With WltUUlflnU till "«n-“ij 

the ambassador was given 30 sonTI after the espionage was 


days to leave the country. discovered. Indian intelligence 


1 UUJ 9 |tf IV«« C 'ii^ afthCUVCLCQ. 1UVI14U IHIGIupcui.C 

France yesterday denied that investigators claim to have 
M Boidevaix had been expelled established his close links with 
and named him to the highest the alleged leader of the spy 


post held by a earner diplomat in rim;, an Indian businessman 
the French Ministry of Foreign named Mr Coomar Narain. 


The French connection seems 
set to do senous damage to 
Indo-French relations. It now 
seems highly likely that the 
French will not be awarded 
some Jarge defence and other 
contracts for which they are in 
the running. This includes a 
deal for the sale of 155 mm 
artillery guns to the Indian 
Army worth over Sibn for 
which the main competitors to 
France are Sweden, Britain and 
Austria. Other contracts that 
could be in jeopardy are those 
for supply of missiles 

France has won defence and 
other contracts worth more 
than $2bn from India in the 
past few years and intelligence 
sources believe that French 
espionage activities began 
originally to gain commercial 
information. 

Among the major contracts 
awarded over the past few years 
to French companies were the 


sale of 40 Mirage 2000 aircraft; 
a $650m Alumina plant to 
Pechiney; telecommunications 
equipment worth more than 
$2 50m to Clt Alcatel; and an 
offshore exploration consultancy 
deal to Compagnie Francaise 
Des Petroles. 

There was speculation In New 
Delhi yesterday as to whether 
M Francois Mitterrand, the 
French President, or M Laurent 
Fabius. the Prime Minister, 
would stop over in the Indian 
capital to express regret do 
their way to Indonesia and 
China in March and April. 

Three businessmen and 12 , 
officials have been arrested so | 
Ear for their alleged involve- j 
ment in a spy ring which is said 
to have stolen secrets from key 
Indian departments, including 
the office of the fop aide to Mr 
P. G Alexander, the Prime Min- 
ister, who has since resigned his 
post. 


Weinberger 
‘made gaffe 
over Soviet 
missile 9 

By Reginald Dale, U5. Editor, 


community unions 
and employers edge 


towards dialogue 


UN chief’s ‘modest progress’ in Hanoi 


BY CHRIS SHERWELL IN BANGKOK 


Ver pleads not guilty 

GEN FABIAN VER, head of the 
Philippine armed forces, two 
other generals and 22 soldiers, 
yesterday pleaded not guilty to 
the murder of opposition leader 
Benigno Aquino, Samuel 
Senoren writes from Manila. 

Presiding justice Mr Manuel 
Pam a ran set the trial for 
February 7, 


- Israeli reserves fall 

Israel’s foreign currency 
reserves fell sharply last month 
and despite the latest injection 
cf American aid are now far 
below the S3bn (£2.7bn) "red 
line." oar Tel Aviv corres- 
-pendent writes. 

* The Bank of Israel announced 
that reserves dropped by $282m- 
last month to S2-3Ibn. It said , 
the bank printed the equivalent 
of S290m in January, most of 
it to pay for subsidies on food - 1 
stuffs and fuels. Israel, bur- 
dened with the world’s highest 
-per capita foreign debt of I 
$24bn, faces huge repayments I 
thsi year, which will further 
drain the reserves. I 

Bank officials have warned J 
they could run out by late 1985 1 
unless Prime Minister Shimon | 
Peres' coalition takes drastic 
measures. 


THE VAST gulf separating the 
parties to the Kampuchean con- 
flict in South-East Asia has 
again been exposed by a busy 
week of shuttle diplomacy 
between Bangkok and Hanoi by 
Sr Javier Perez de Cuellar, 
United Nations Secretary- 
General. 

Speaking in Bangkok yester- 
day at the end of the most 
delicate phase of his current 
South-East Asian tour, the UN 
chief said he had obtained 
" clarifications " which would 
help each side understand the 
other’s point of view. 

But be refused to say whether 
positions had changed or even 


if he was optimistic after many 
hours of talks. Though he spoke 
of "modest progress.” he said 
no further trip to Hanoi or the 
region was necessary yet 

Sr Perez de Cuellar’s so- 
called peace mission coincided 
with a further push by 
Vietnamese troops against 
Kampuchean guerrillas opposed 
to the Heng Samrin regime in 
Phnom Penh. 

Hanoi installed the Govern- 
ment six years ago, after in- 
vading Kampuchea and ousting 
the hated Khmer Rogue led by 
Pol Pot 


This latest dry season offen- 


sive, reckoned to be the fiercest 
yet, has brought Vietnamese 
incursions into Thailand and a 
flood of Kampuchean refugees 
across the border. 

It has also dealt a blow to 
the rebel coalition linking 
former ruler. Prince Norodom 
Sihanouk, the Western-backed 
Khmer People's National 
.Liberation Front (KPNLF) led 
. by. Sonn Sana, and the Khmer 
Kougue, which is armed and 
backed by Peking. 

Sr Perez de Cuellar con-, 
firmed yesterday that Hanoi, 
long fearful of Chinese pene- 
tration in the region, will agree 
to peace talks only once the 


Khmer Kougue are “ elimin- 
ated." But he refused to say 
what this meant. 

Prince Sihanouk, who saw 
the UN Secretary-General on 
Thursday, said afterwards that 
Hanoi's demand was a pretext i 
for its continued attempt to 
“ Vietnamise ” Kampuchea. 

Meanwhile, to demonstrate 
their support for the rebel coal- 
ition. Foreign Ministers of the 
six-member Association of 
South-East Asian Nations 
(Asean) are to hold a meeting 
In Bangkok in nine days’ time, 
after Sr Perez de Cuellar has 
visited Malaysia, Singapore and 
Indonesia. 


MR CASPER WEINBERGER. 
U.S. Defence Secretary, made 
an uncharacteristic M go of" in 
claiming that the Soviet Union 
shot down an errant cruise 
missile over Finland, U.S. 
officials said yesterday. 

Mr Weinberger made the 
claim twice during evidence 
before the Senate Foreign 
Relations Committee on 
Thursday, apparently refer- 
ring to a Soviet missile which 
veered off course over 
northern Norway and crashed 
in Finland o n December 28. 

Moscow later explained 
that it had lost control of the 
missile ,whicb it had been 
using for target practice over 
the Barents Sea, and apolo- 
gised to Finland. 

The Pentagon was at a loss 
to explain Mr Weinberger’s 
statement, which it later cate- 
gorically denied. Hr Michael 
Burch. Mr Weinberger’s 


BY QUENTIN PEEL IN BMJSEU 



UNION LEADERS and em- 
ployers representing the two 
sides of industry in the Euro- 
pean Community yesterday 
moved towards a new dialogue 
. acres a whole range of issues 
affecting economic growth, un- 
employment tod social welfare. 

Both sides expressed cautious 
optimism following a - day of 
informal' talks in Brussels 
involving the European Trade 
Union Confederation (ETUC) 
and Uice, the union of 
employers' organisations. The 
talics were' convened by M 
Jacques Delors, the new presi- 
dent of the European Com- 
mission. ■ 

Further meetings on. issues 
.such as work sharing, increased 
flexibility, and a -shorter work- 
ing week, the introduction of 
new technology, and ways of 
creating a genuine common 
market in the Community, are 
expected to follow in the near 
future. 

Lord Pennock, the current 
British president of Unice. who - 
led tiie employers’ delegation, 
said, it was a “ constructive 
meeting” which should lead fo 
-further developments, Includ- 
ing bilateral meetings with 
unions and three-way talks 
Involving the Commlsison. 


H Georges Debuime, presi- 
dent of the ETUC, said the talks 
. had succeeded in ** drawing' up 
an' inventory of agreed' objec- 
tives, and different opinions, on 
how to accoxnpIish-thern.’’ There 
had been A* a readiness to jfi* 
cuss all subjects, and a willing. ' 
ness to be open-minded.” 

* Both sides welcomed the 
willingness -of. the other- to 
regard economic . and", social 
questions as .' inseparable, 
although there remains a con- 
siderable difference-'.' - of 
emphasis.. -r . 

The employers stress that 
social policies can oaly^be 
financed by ' greater ^economic 
growth, whereas the unions 
insist that policies for promot- 
ing -greater industrial efficiency ' 
and competition cannot -fab 
divorced from welfare con- , 
siderations. 

Unice bas submitted ’ its pro 
posals for EEC priorities to the 
new Commission, calling id par- 
ticular for faster progress to* .- 
wards opening up the internal 
market, and measures such -as 
EEC wide tendering for gov- 
ernment contracts to encourage 
-competition. The employers 
hope to see such subjects .on 
the agenda for future dialogue. 


Austria coalition survives 
vote of no confidence 


BY PATRICK SLUM IN VIENNA 


European bid to 
protect Soviet 
campaigners 


New Airbus president named 


Mr Weinberger .... "made 
the claim twice ” 


BY DAVID HOU5EGO IN PARIS 


Democrats elect Kirk 

The U.S. opposition Democratic 
Party has elected Mr Paul Kirk, 
a former top adviser to Senator 
Edward Kennedy as its new 
leader in a bid to recover from 
the 1984 re-election triumph of 
President Reagan, Reuter re- 
ports from Washington. 


Japan moves on yen 

Japan yesterday loosened con- 
trols on the Tokyo currency 
market in the hope of strength- 
ening the yen — just as it sagged 
to its lowest value in more than 
■ two years. Reuter reports from 
Tokyo. The U.S. Government 
wants a stronger yen to make 
Japanese goods more expensive 
in the U.S. and help to redress 
its trade deficit. Japan's mone- 
tary authorities said they now 
would allow banks to buy and 
sell large amounts of yea with | 
each other by telephone. 


Parliamentarians from the 21 
member countries of the 
Council of Europe yesterday 
unanimously approved a draft 
convention to protect Soviet 
bloc civil rights campaigners 
and urged their ministers to 
negotiate it with Eastern gov- 
ernments in reviews of the 
Helsinki accords later this 
year, writes David Buchan. 

The move by the 
Strasbourg- -based Council 
MPs could indirectly thwart 
the proposal this week by 
foreign ministers of the 21 
Council members to mark the 
10th anniversary of the 1975 
Helsinki accords with some 
sort of celebration in August 
together with the Soviet bloc. 
East bloc governments are 
sure to take umbrage at the 
proposed convention. 

But the issue of who guards 
the guardians of civil rights 
in Eastern Europe has grown 
acute, wife the harassment of 
the Charter 77 group in 
Czechoslovakia, the forcible 
break up of Helsinki monitor- 
ing groups in the Soviet 
Union, and recent threats 
against newly-formed citizen 
rights committees in Poland. 

The aim of the Strasbourg- 
proposed convention would be 
to protect those who invoke 
the Helsinki rights accords 
signed by 35 countries in East 
and West. 


M. JEAN Pierson, head off the 
aircraft division at Elrospatiale, 
has been named to take over as 
president of Airbus Industrie, 
the four-nation European air- 
liner group. 

He win succeed M Bernard 
Lafeibre, whose mandate ex- 
pires on February 4 after ten 
years as head of the group, 
which Is in fierce competition 
with Boeing of the U.S. for 
future leadership in the world- 
wide sales of passenger air- 
craft 

The announcement of M Pier- 
son a nomination was made 


yesterday by M- Jean Auroux, 
French Transport Minister, who 
said he expected fee appoint- 
ment to be finally settled by 
February 4. 

France traditionally appoints 
fee chief executive to the group 
— a right that was reasserted 
by M. Auroux yesterday. 

He said he did not expect 
any opposition from fee West 
Germans. 


Aerospatiale and Deutsche 
Airbus (Including Messer- 
schmitt-Bolkow-Blohml each 
hold 37.9 per cent of the shares 


In Airbus wife British Aero- 
space holding 20 per cent and 
Casa of Spain 4.2 per cent 

M. Pierson takes over at a 
■ time when Airbus’ crucial 
$2bn (f l.Sbn) deal wife Pan Am 
has given it a foothold in the 
American market from which 
it can challenge Boeing. 

M. Auroux said that M. 
Lathifire would be given a 
senior but unspecified post in 
France. Still to be filled is the 
post of M. Roger Beteillo. vice- 
president and general manager 
of Airbus who has also an- 
nounced his retirement 


China sharpens attack on Mao 


BY HARK BAKER IN PEKING 


THE CHINESE Communist 
Party has sharpened its attack 
on the late Chairman Mao Tse- 
mng over the failure of his 
theories for economic reform. 

The party has warned that 
Mao's ideas for forcing change 
through mass movements were 
an illogical mistake that would 
plunge China hack into a «tate 
of turmoil if contemplated to- 
day. 

A major document published 
in the Central Committee's 
theoretical journal. Red Flag, 
appears to go beyond the his- 
toric party resolution of four 


years ago that Mao had com- 
ntited grave errors in his later 
life. 

The paper is part of a con- 
tinuing campaign by the 
Chinese leadership m justify its 
radical capitalist-style economic 
reform by redefining the con- 
ventional wisdom of both Marx 
and Mao. 

It singles out for rebuke 
Mao's concept of achieving 
economic and social reform by 
waging campaigns of struggle 
against the old ways before 
building the new. 

"Mao T 5 e-tuns' s concept of 


"destruction first and construe* 
tion in its wake ” is untenable, 
either as a universal law of 
natural science or as a social 
science theory." it says. 

“It was a major fault of Com- 
rade Mao because the formula- 
tion was not in conformity with 
the actual course of our party's 
history.” 

The article says Mao's ideas 
are particularly inappropriate 
today when China docs not 
have exploiting classes, power- 
ful opposition, subversion, or a 
*' dominant feudal-capitalist ' 
ideology.” 


spokesman, said: "We know 
it was not shot down. It 
apparently crashed. It either 
flew into the ground or ft ran . 
ont of fuel." 

Another official suggested 
that the Russians might have 
succeeded in blowing It up by 
remote control. 

Mr Weinberger's gaffe was 
particularly embarrassing in 
that i t came on the same day 
that the Daily Express had 
reported that the missile had 
been mlsprograramed to By 
towards West Germany and 
had been shot down by two 
Soviet BUG Interceptors. 

The Express said that the 
U.S. and the Soviet Union bad 
"hushed up” the incident so 
as not to Jeopardise t heir 
forthcoming arms negotiations 
in Geneva. 

Hie Pentagon, and officials 
In Finland. Norway and West 
Germany, had spent most of 
the day rejecting the British 
newspaper report as 
" rubbish. 1 * 

After lengthy consultations 
wife Mr Weinberger. Mr 
Burch said that Mr Wein- ' 
berger “did not mean to. 
imply" feat fee missile had 
been shot down by a Soviet 
aircraft over Finnish air- 
space. 

"What the Secretary Is try- 
ing to say Is that the Soviets 
are working on a crnfsc mis- 
sile defence system. It is 
within the technology. They 
ran do ft, and we can do it," 
he said- 


THE BELEAGUERED Austrian 
Government has survived a 
motion of no confidence tabled 
byfee opposition People’s Party 
over the conduct of Dr Fried- 
helm FrischenscWager, the 
country’s Defence Minister. 

The motion Introduced to a 
packed parliament by Dr Alois 
Mock, fee leader of fee People's 
Party, called for the resignation 
of fee Defence Minister, who 
last week personally greeted 
convicted war criminal and for- 
mer SS officer Herr Walter 
Reder on his return to Austria. 

Dr Mock castigated the 
Defence Minister for his actions, 
warned of the damage that had 
been done to Austria's reputa- 
tion and argued that Dr Frisch- 
enschlager had to go. 


In the event the C£v’ : ti 
parties' ranks held fast t* 
motion was defeated fay 98 vo? 
to 80. 

Calls for Dr . Frischer 
sch lager's resignation bad conn 
from all quarters and for s 
while fee Government’s very 
survival Seemed at stake. 

But fee Austrian Chancellor. 
Dr Sinowatz sought success- 
fully, to quieten critics in 
his own party by warning feat 
he would resign if he lost fee 
vote. ■ 

But this is hardly the end of 
the affair. Dr Frisehenschlager- 
has lost all credibility and 
senior officials admit that 'he 
will find it almost impossible to 
do his job. They suggest th'sft ft 
is now only a question of time 
before he decides , to leave. - .. 


Action to cut U.S. deficit 
Svill strengthen dollar’ 


ACTION by the U.S. to cut Its 
budget deficit will almost cer- 
tainly strengthen the dollar 
further— not weaken it as many 
pundits suggest according to 
Mr R. T. McNamar. Under-Sec- 
retary of the U.S. Treasury, 
writes Jonathan Carr in Davos. 

Mr McNamar said fee dollar's 
current buoyancy reflected the 
view of international investors 
feat fee U.S. economy — was out- 
performing the economies oi 
other nations. 

This was true, he Raid, with 
respect to fee sharp boost in the 
WA economic growth rate, the 
cut in inflation, fee change in 


taxation and fee removal of 
social and business rigidities., 

A cut In fee U.S. budget defi- 
cit— which was necessary and 
would come— would be seen by 
investors as one farther factor 
in favour of putting funds into 
dollar investments said Mr 
McNamar, who was speaking at. 
the annual conference here nl 
the EMF Foundation, a pri- 
vately financial body 
He stressed feat fee key fac- 
tor now affecting currencies was 
the shirt in inlernationa! capita! 
flows, whidh dwarfed trade in 
goods and services by a factor 
of about 15 to one. 



Hawke runs into 
trouble over US 
missile tests 


How British car-buyers are being thwarted 


BY PAUL CHEE5ERIGHT IN BRUSSELS AND KENNETH GOODING IN LONDON 


By Michael Thompson-Mod 
In Sydney 


MR BOB HAWKE, Australia’s 
Prime Minister, encountered 
heavy left-wing opposition and 
more general criticism yester- 
day over the Government's 
approval of a U.S. request to use 
Australian facilities for 
monitoring MX missile tests in 
fee South Pacific. 

Mr Hawke leaves today on a 
nine-day tour of the US. and 
Europe, during which he will 
meet President Ronald Reagan 
in Washington. 

However, he leaves behind a 
hornet's nest, Mr Gerry Hand, 
leader of the Australian Labor 
Party's left-wing, said yesterday 
that the MX controversy left 
him “shocked and bewildered." 
Another left-winger added: 
"The Party will go troppo " (be 
incensed). 

There Is already mounting 
disquiet over Mr Hawke’s 
refusal to support New Zealand 
in its nuclear steps row with fee 
U.S. In New Zealand mean- 
while. the Prime Minister, Mr 
David Lange, said that the 
decision was “ regrettable " and 
that New Zealand would turn ; 
down any proposal on MX 
monitoring made by the U.S. 

To date, Mr Hawke ha^ con- i 
slstemly outflanked his left- j 
wing opponents. I 


BRITISH car buyers are being 
thwarted when they attempt to 
buy low-cost cars in Belgium, 
one of fee cheapest countries to 
buy new vehicles, according to 
fee UK Consumers’ Association. 

Telephone inquiries by fee 
association last month produced 
point-blank refusals by Ford and 
Mazda dealers to supply right- 
hand-drive cars. 

Some Austin Rover, BMW, 
Fiat, Nissan, Peugeot, Toyota 
and Volkswagen dealers said 
they would not take orders. 

Only Opel dealers accepted 
orders for UK -specification cars 
without hesitation. However, 
they are in a special position 
because General Motors. Opel's 
parent company, sells most ot 
its cars with Vauxhall badges in 
Britain and saves fee Opel 
brand for only a limited range 
of sporty cars. 

The association pointed ont 
yesterday feat, while any dealer 
has the right io refuse to sup 
ply. it is against European Com- 
munity law for manufacturers 
to restrict trade in cars. 

A new regulation to come 
into effect in July makes the 
point again, even more dearly. 
It says the European consumer 
has the basic right to "buy a 
motor vehicle and to have it 
maintained or repaired 
wherever the price and quality 
are most advantageous to him." 
Ms Sue LeggaJe, special pro- 


COMPARATIVE CAR PRICE BEFORE TAX (JULY 1984) 


£ sterling 


BMW 32W 
Citroen GSO Pallas 
Fat Panda 45 
Ford Escort XR31 
'Mazda 323 GT I S 
Opel Kadctt 14 SR 
Peugeot 305 GT 
Renault 5 GTL 
Volkswagen Golf GTI 


Weft 

Belgium Germany Franco 

Italy 

5,716 

6423 

6437 

6A81 

3JW 

34 42 

4.042 

4,107 

1,995 

2493 

2451 

2410 

4JL7S 

4.824 

4JT77 

5.167 

3425 

3.488 

3.885 

— 

3,729 

4,194 

4,179 

4,415 

3,910 

4,188 

2.977 

4,476 

4460 

2,752 

341& 

3411 

4.714 

5,178 

5.193 

5458 


jocts editor for the association's 
Which? magazine, commented: 
"Fine words, but. judging by 
our inquiries, the Commission 
will have to add a few teeth if 
the new rules arc to change 
anything.” 

Tlie association is sending the 
results of its survey to Mr 
Stanley Clinton-Davis, the 
newly-appointed British Com- 
missioner for Consumer Affair, 
in the Community. 

Ms Leggatc claimed each 
manufacturer seemed to be in- 
structing its dralers differently. 

v A Ford dealer said they had 
received a letter instructing 
them net to sell; another com- 
mented that it was a gentle- 
men's aereemrnt between 
stockists so as not io disadvan- 
tage British stockists. 

“A Toyota deaJir said fee 


EEC was against it and a 
Peugeot dealer that he had in- 
structions from the factory not 
to sell. 

The association was particu- 
larly concerned that half fee 
10 Fiat dealers contacted on its 
behalf in Belgium by BUEC — 
the European Bureau of Con- 
sumers' Unions — refused to 
supply n chi- hand-dri vc cars. 

Only fait May. Flat uave an 
undertaking to the Commis- 
sion that British nationals 
would be able to order cars 
.suitable for use in the UK at 
Fiai dealer* in Belgium and 
Luxembourg and could expect 
delivery within three to four 
months. 

“■*!» »« d ‘rijt of fee EEC's 
non rules will be whether the 
manufacturers arc going * to 


abide by them,” maintained Ms 
Leggate. 

" For that, we are going to 
have to rely on fee consumer 
knowing bis or her right s and 
complaining loudly when they 
are not respected.'* 

She urged that anyone having 
problems should complain to 
the Competition Directorate ~ 
are BL, BMW, Fiat, Ford and 
also to Mr CiJnton-Davta. 

The association acknowledged 
it was difficult to compare car 
prices in oik country and 
another at a time when curren- 
cies were volatile, and " where 


NZ snubs U.S. 
over nuclear 
warship visit 


By Dal Hayward In WeWngtoa 


dealers in fee UK work down 
from fee Hst price wife dis- 
counts and those in Belgium 
start from fee list price and 
go upwards." 

. However, the new regulation 
will allow pre-tax price dif- 
ferences to continue to exist 
within fee European Com- 
munity to 12 per cent for a fun 
year with the difference at any 
one time being up to 28 per 
cent. 

“What this means is that if 
a British car buyer cap set a 
good deal In terms of discounts 
it may not be worth going 
abroad, 

"But if . the buyer wants a 
popular or newly-introduced 
model feat u nor setting at 
much, if any. discount in fee 
UK. he or she should hook bis 
ferry ticket said Me Leggate. - • 


NEW ZEALAND teu officially 
informed the U.S. feat it can- 
not accept the proposed visit 
from a nuclear-cao&bte warship 
without a eunrentec the vessel 
to not earrrinp nuclear-anus. 
Mr David tenge, fee Prime 
Minister, said however, ..feat:. 
New Zealand would welcome a 
visit from a non-nuclear: vessel. 

The U.S. Defence Depart- 
ment wag reported yesterday as 
saying that rejection of * vbff 
by a U.S. unclear ship would 
jeopardise the future of the 
Amus defence alliance and that 
the U.S. may have to reconsider 
its particination-ta the proposed 
Anzus M Sea EaJe” joint, exer- 
cise in the Tasman Sea later 
this month. 

Mr Lange declared that New 
ZMand Is, and 'Intends to 
remain a committed -member 
or Anzus. He is ^tiU confident 
tin? thf> US. and New Zealand 
will find a practical solution to 
the warship visit problem.. 
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sir |ohn hoore, cmr correspondent 

■ ft e remuneration package 

to toe team. In the 
i, tbe 5“* i®"** 1 toere was specula* 
ffSfSnfiS! ^^roker. tion that the five, who are aged 

- tioS sts ? 9*** ^eai 26 and 35, coiSd be 

' ^ bMic Varies Of be. 

: Jiri 0, k^ a , tween £50,000 and CTO, 000 each. 

man who^ciSis?! ?Sf?w ad * tiQ n, it was said that 

and stores s^o^at 35J? fcf- £ *5832. 

' Stod^^cKe^ SJf- 3 ?” S? 10 ” — of up to £500.000. 

. fomed a Hnk wffh mruL5 S f ock market professionals were 

Kga” 1 ^. £ast*s&***«* 

The analysts. -whose research t^-t , r. , « ' 

. has helped place Capel-Cure r 8 ? *» ul y Capel-Cure formed 
second in the league of stores JL 1: “? *5 hGrindlays Holdings. 

; analysts and third for food re- th e ; banking group, which has 
tailing, according to an influen- - er - ged ^to Australia and NZ 

- Hal:-' survey by Continental ^ lk3ng H Tfnjp ' Grindlays has 
Illinois, are by Mr Jobn J?ken a- 38.9' per -cent 'stake in 

\ Richards, Mr Patti Smiddy, Mr CapeJ ‘ Cure - i 

Paul Deacon and Ms "TToan In other moves yesterday- in I 
Anderson. The salesman is Mr financial services. WICO, Gallo- | 
Au dei ^oo- way and Pearson, the stock- 

• - Mr Joan. Chiene, who beads broker which is part of Exco. 
.-Wood, Mackenzie, said yes ter- the international money broker 

day that the move represented ^d - financier services group, 
his firm's continuing commit- has agreed in principle, - to 
« mmtt to prestige researdi. ,,- We merge wtih Walter Walker, a 

- h ove decided ‘that there are small London -stockbroker. . 
th ree a rea wW m m not - Walter Walker, with 10 part- 

- covered, and the biggest im- ners and 36 staff, specialises in 
7 covered orra so far an our firm private client business and 

is the retail sector. Tfcis raises advises . clients with: an aggre- 

,, gate of just under £150m in- 
Mr Ctnene and Wood. Mac- vested. No price for the - acqui- 
kenzie deemed to camment on sitdan was disclosed. 

High level of success in 
North Sea expiloratioh 

BY tAN HARGREAVES 

OIL .COMPANIES in the British outstanding . work obligations 
-sector of the North Sea drilled from the- sixth, seventh and 
a record number of: exploration eighth rounds of licensing, that 
. wells' last year, and continued to a similarly high 'level- of drilling 
.enjoy a very high success ratio activity would continue “for ax 
by world' standards, Mr Alick. least two to three years.” 
Buchanan-Smith. the ' Energy In * spite of. weak oil prices, 

. Minister, -said yesterday the' UK sector' of the North Sea 

Speaking .. in Aberdeen, Mr has been stimulated by fiscal 
. Buchanan-Smith said that. 23 concessions for new -field devel- 

* discoveries were, made last year opment in the 1983 Budget and 
from a total of 106 exploration by the fact that British Gas is 
wells. This gives a ratio of one now paying higher -prices for 
success for each 4.6 wells -■.■■com- UK gas. Much of the recent 

. pared with, a world success ratio drilling boom has been in pros- 
of one well in 20. ' . . pective gas areas. 

The success ratio, however. The industry is hoping for a 
was imt as high last year as in further stimulus in the March 
... 1983, when- 77 exploration wells Budget, when Mr. Nigel Lawson, 
produced 21 significant discov- the Chancellor, has promised to 
eries — a 'ratio' of onesucceiss for respond to the industry’s case 

each S.fr weilSi - 1 t .-. >- for an additional investment 

Mr Bnchanan-Sroith said: allowance to. encourage the 
"The fact that the UK’s success* extraction of;- additional oil 
rate of just, over one in four from matura oil fields. , 
has been.sustained for 20 years. . 1 The UK Offshore ..Operators’ 
is quite unprecedented^ ■•and con- Association said this week that 
firms that the more mature an additioaial lbn- barrels of oil 
areas of, the North Sea, where could be recovered if such an 
• ' much oTthls drilling has taken . allowance : were ' offered, al- 
. place, continues to be prosper- though it stSl expects UK oil 
'• live and rewarding.” production to peak during the 

■ He expected, on the basis of next year. 


v IT HAS BEEN a week which Mr spending and borrowing will be 

¥7 l 1kif'C! Law 300 - toe Chancellor, kept on a shorter leash than 

rMVliT DOIICV not easily fo rgeL many commentators had been 

-a J On Monday, he was forced to expecting, though perhaps no 

By Peter. Riddell, Political Editor agree a swingeing increase in more than the Treasury had 
rm? rnwKMMVM'P bank interest rates to 14 per been advertising in its recent 

FEE GOVERNMENT came cent to restore confidence m the White Paper. 

rtaHfv financial markets and- to halt Mr Lawson is saying in effect: 

;r°TE the slide in. sterling. “Believe the ads; I aTwav. said 

Britain s mmnbership of the Since, then he has made a wc were running: a tight shin 
aehaneeratp nieclwuatanof wrie s of speeches in which he ^ 0V ZZ CSStertmS 
Jm Bnxupnn Monetary has come as close to appearing different from the mates and 
« . a penitent at the gates of the midshipmen recently; but this 

■ ® r David Owen, Social City as a chancellor can be. j s the captain speakinE. Hear 


WHiS AND DISCOVERIES 


Exploration weds' started 
Apprahaf wells started 


Significant hydrocarbon discoveries 
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THE GOVERNMENT c ame 
under more pressure yester- 
day to Clarify its position over 
Britain's membership of the 
exchange rate mechanism of 
the European Monetary 
'System. 

' Dr David Owen, Social 
Democrat leader, argued that 
it was hard to envisage a 
better time to join than now. 
The EMS would he a sensible 
alternative to raising Interest 
rates continually to bolster 
foreign confidence in sterling. 

He conceded that fun 
membership of EMS would 
not have prevented the dollar 
from rising against sterling. 
However, it would have 
reduced the effect and im- 
proved prospects for a co- 
ordinated 'European currency 
strategy towards the' dollar 
and concerted action* by the 
central banks to reduce U.S. 
interest rates. 

An internationalist outlook, 

- he said, was a possible alter- 
native to the Government’s 
strategy of exerefcring some 
impact on the oil price- by 
restricting North Sea produc- 
tion. 

Mr David Steel, the Liberal 
leader wrote yesterday to Mr 
■ Nigel Lawson, the Chancellor, 
challenging the latter’s view 
' that he had presented a "gross 
travesty” of what Mr Robin 
. Leigh-Pemberton, the 

Governor of the Bank of 
England, had said about the 
increased interest in EMS and 
the greater ease of checking 
the pound’s slide if sterling 
had been In the system. 

For Labour. Mr Bryan 
Gould, a * Shadow . Trade 
spokesman and strong critic 
of Bri tains membership of 
EEC, has attacked Mr Leigh- 
Pembertons view, which be 
add should he firmly rejected. 
Mr Gould said it was highly 
doubtful whether membership 
of EMS would have made 
such difference to the pounds 
fall, against the dollar and 
membership would mean 
handing over . our economic 
policy, to EEC central banks. 

Higher stake in 
broker sought 

By Our Financial Staff 

MIDLAND BANK is to press 
. ahead with its plans to nego- 
tiate an increased stake in 
GreenweU & Co, the stock- 
broking firm in which it al- 
ready owns. . 29.9 • per cent 
through Samenl Montagu, its 
merchant banking subsidiary. 

The bank’s hoard met yes- 
terday and decided to pursue 
discussions with Green wall 
about its role within the 
group. Midland stressed the 
“positive nature” of the 
meeting, apparently referring 
to earlier reports of a board 
split over the GreenweU pur- 
chase. 

Midland already has an 
50 per cent when Stock Ex- 
change rules permit but it is 
keen to raise this to 100 per 
emit. It must also decide at 
what level to capitalise the 
securities dealing operation 
in Mantagu-GreenwelL 


City as a chancellor can be. is the captain speaking. Hear 
The main cause of the run on this: I meant it." 
sterling "in the middle of the Between the lines his message 
month may have been anxiety was subtly different. Since the 
about the price of oil, but he summer he has been worrying 
admitted the City also feared a good deal more about un- 
that his. policies were too lax. employment than inflation and 



in sterling threatened to push 1 
up the price of imported goods 
at a time when the 7i per cent 
annua! increase in earnings is 
already making the Treasury 
anxious. 

Mr Lawson has said, in effect, 
that financial discipline must 
once again take priority over 
his concern for the 
economy and jobs. 

In the long run he sees no 
contradiction. In a speech to 
the Newspaper Society this 
week he said: " To abandon the 
battle against inflation would 
be the worst possible recipe for 
new jobs." 


that his policies were too lax. employment than inflation and .. . ... Nevetheless, the tightening 

By yesterday, the markets it Was an open secret that he aggressive policy of selling grit- of policy is a most unwelcome 
were subdued, but in an uneasy wanted to push interest rates edged stock. setback. It means that interest 

A major .funding effort then rates this year are likely to be 


and rather perplexed calm; down as fast as- he couid to keep 


many analysts and brokers were up the momentum of recovery, to mop up excess money would significantly higher than might 
-ried that the authorities hah The Treasury’s policy was to have pushed up Interest rates have been hoped before 
lost- their touch In the markets, sail as dose to the wind of just when the Treasury was Christmas. 

In spite of the Chancellor’s monetary and fiscal laxity as it hoping to • keep them moving M Gawn Davies chief 
assurances, lie has yet to win dared without upsetting the down slightly, hr at. least to hold f J, r thp £ rokeV Simnn 

back: the' markets* confidence, markets and without seriously the clearing banks' base lend- Coates beliovec Rhnrt term 
At the sametiem, the outlook -endangering its anti-inflation ing rates in the range oF 9} to f will remain the ran« 


At the sametiem, the outlook -endangering its anti-inflation 
for economic growth, for jobs policy. - 1U J per cent. - S % ^ l ?* ran ®! 

and for a tax-cutting Budget So at the turn nf the year. The series of sudden squalls ?L P ° ,7 though rhev IS 

has become more sombre than when it was clear that bank Pn the foreign exchange mar- tjfe-T; Jorne Am™ frimT la o»r 

a few weeks ago. lending was expanding fast and kets stirred up by Opec and L 0 ” L? ® Wnf! rom14 *** 

The Chancellor’s message was the money supply was at the poor publicity management 
clear: monetary policy has been top of its range, the Treasury have made that course unten- . For the year as a whole, he 

tightened significantly. Public was reluctant to move to a more able. An accelerating d ecline believes interest rates are likely 

Move to block levy on televised films 

BY RAYMOND SNODDY 

THE GOVERNMENT plans to for the film industry, will urge The Independent Television ation Technology Minister with 
put down an amendment to the MPs to vote against the amend- Companeis Association (ITCA1 responsibility for the film 

Film Bill an Monday overturn- ment on Tuesday during the has sent a paper to selected industry that there would be 

ing a clause requiring bread- report stage of the Bill. MPs arguing that television no levy’on televised Aims. In 

casters to pay a levy for films Mr Lament argued at the time companies should not be seen as return the ITV companies and 

screened on television. that- the . Government was an easy target. . BBC would each contribute 

«. Th £ a ? , 2 u *- Wa ? toserted in opposed lp|prinriplet o a statu- . TeIevision not ^ under- £200.000 a year towards the 

{KiuhTFES Tf m t1f^Ptos™ iiriustrybutalso Eritish Film School after the 

: P p$um CiS s , ™”.to£u.M*htah r h« 

K'KMiS'M s-SkS- «.ffl=a»s 

companies to pay a levy, to the A motion supporting such a Bnta ^P a large^jr depend- Channel 4 alone has already 

makers of feature film* shoWh levy has been signed by more on „y° rk provided by tele- spent £96m on the film or video 

on television based on the man- than 30 MPs. Broadcasters are v 151011 - 11 industry and planned to fund or 


10 } per cent. 


ber of viewers. 


intensifying 


Mr Norman Lam on t, the against the scheme on the eve an undertaking 


sters are ""S* 011 * 11 sayfi - industry and planned to fund or 

lobbying The ITCA also believes it has partially fund 100 full-length 


Industry Minister responsible of the report stage. Kenneth Baker, former Inform- to 1987. 

Talbot warns of possible Plans for sale of seven 
lay-offs at engine plant Scottish airfields shelved 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

TALBOT UK has warned that at Stoke in the second half of THE GOVERNMENT'S plan to service would have been 
lay-offs may be necessary among 1984, Talbot is thought to have sell its seven Scottish Highlands continued with a significantly 
its 1,400 Stoke, Coventry, engine achieved a trading profit for the and Islands airfields to private reduced subsidy.” With the 
‘plant workforce from the end of year as a whole. operators has been abandoned agreement of the Department of 

next week unless letters of Talbot a subsidiary of f °r the present Transport and the Scottish 


Mr feature films in the five years 


subsidiary of f °r the present 


Plans for sale of seven 
Scottish airfields shelved 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


operators has been abandoned agreement of the Department of 


Transport and the Scottish 


credit were received early in p eU eeot 'of France is Investins The future of the airfields— Development Department, the 
the week to pay for car kits r-mit at -rowntrv Benbecula. Inverness, Islay, offars have therefore been 

exported to Iran. - Kirkwall, Sumburgh, Tiree and rejected. 

The Coventry factory pro- family of cars which will Wick— will now be considered The airfields* future wiH now 

su-WcM-to 

teShare^d d^PtdK published in the early summer, dieted ” vmy soon.” 

recent years to the deal which aI . rfi , elds ’ 2™* n™ • ROLLS-ROYCE has won a 

is Britain's biggest motor in- ® a* social services by the five-year, £14m-plus contract 

dustry export contract. a ^ Civil Aviation Authon^ and f rom McDonnell Douglas of the 

Talbot said output of the f0r Talt>ot - • .... covered by a £3^&n grant-in-aid u.S. for the full-scale develop- 

Peykan in Iran was running at : r-r lH om “*« Government in ires- ment 0 f a new version of the 

consistently high levels of just .. ... , . . were P 111 up f °r sale last Adour engine to power theU.S. 


dustry export contract. 

Talbot said output of the 1T 
Peykan- in Iran was running at s 

consistently high levels of just _ K 
under 2,000 a week. The prob- MOOlll 
lem was caused by the failure cpTvini* 
to receive letter of credit •' service 

Similar delays in letters of Britain’s 
credit last year pushed the com- phone sez 
pany into a £lJ89m loss for the th e ^ 
first half of 1984 against a London t 
£ 1.54m profit in the same period opened 
of 1983- . of Newbi 

Even though the Iran prob- The Vc 
lem ' caused a six-week lay-off phone si 


Mobile telephone 
service opens 

Britain’s first cellular tele- 
phone service operating along 
the M4 motorway from 
London to Reading has been 
opened by Racal-Vodafone, 
of Newbury, .Berkshire. • 

The Vodafone mobile tele- 
phone service now covers 


y«». „ - Navy’s version of the British 

However, only one firm offer Aerospace Hawk trainer air- 
— from the Western Islands craft 


Council for Benbecula — was 
received. . There ’ were four 
other “ expressions of interest” 


The contract, from . the 
Douglas Aircraft Division of 


and some 200 inquiries, hut no McDonnell Douglas, is for the 


firm takers. 


Mark 861-49 variant of the 


• The Civil Aviation Authority AdmjT; The engine is for the 
says that none of the offers T-45TS aircraft which _ will 
“provided a reasonable guaran- provide as many as 300 trainers 
tee that the essential lbvel of for toe U.S. Navy. 




Liverpool ferry link to end I Petrol tax plan attacked 


THBGDIDEHOIJSE EXIMSION SCHEME 

Purpose . 

" The Scheme is being established now for investors who in’ 
theirtiax planning wish to take advantage of the Business 
Expansion Scheme to invest in a range of suitable 
' unquoted companies in fimcanreiit tax yean 


• GEM is a sabadlaiy:.of The 6u5dehouse ; Group ■ Ho 
(a member of NASDIM), with a hoard compriang 14 
jndustaSaBsts and. floantaers including directors of public 

fifggSTMBMTPfflJGy , 

Pn marily iMtttiMBtin: established unquoted companies ■ 
■with a spread where posable by region, industry and size. 
GEM will also invest in-syndicate with other investors. 

Application 


dY ANDREW TAYLOR 

THE Isle of Man Steam Packet 
Company is to end its 154-year 
link with the Port of Liverpool 
when it merges with the Isle of 
Man ferry operations of Seal ink, 
the former British Rail sub- 
sidiary acquired last year by 
Sea Containers for £65.7m. 

Sealink will acquire 40 per 
cent of the Isle of Man Steam 
Packet Company when Isle of 
Man Steam Packet takes over 
Seal ink’s route between Hey- . 
sham, in Lancashire . and 
Douglas on the Isle of Main on 
April 1. 

Steam Packet intends to halt 
the daily sailings from Liver- 
pool of one passenger -and -one 
freight vesseL Instead there 


will be three sailings daily from 
Heysham. 

Steam Packet said yesterday 
that there was insufficient' traffic 
to justify two companies opera t- 
in gservices to the Isle of Man. 
Mr Sidney Shimmin. its chair- 
man, warned that there would 
be redundancies among both 
companies. These are most 
likely to be among shore-based 
staff. 

Mr Jimmy Symes, the Trans- 
port and General Workers’ 
Union docks representative at 
Liverpool, said the union would 
*eek immediate talks with the 
company. "It is inconceivable 
that this historic link with 
Liverpool be allowed to end,” he 
said. 


BY JOHN GRIFFITHS 
MOTORISTS covering more 
than 6,800 mties a year would 
be worse off if the Budget saw 
vehicle excise duly replaced by 
a 35p per gallon ‘surcharge on 
petrol, the Automobile Associa- 
tion claimed yesterday. 

In a submission to Mr Nigel 
Lawson, the Chancellor, the AA 
said that, a motorist covering 
8,500 miles a year would be £19 
a year worse off. A motorist 
covering 25,000 miles a year 
would be about £210 worst off. 
Someone whose mileage was 
nominal, say 2,000 a. year, would 
pay £56 less. 

The AA’s 35p a gallon figure 
is the same as that floated by 
Department of Transport 


officials 'last autumn, when they 
indicated that the transfer was 
an option being considered. The 
AA calculations also assume a 
continuing need for vehicles to 
be registered and a £10 fee for 
this. 

The change was not justified, 
the submission claimed, both 
because of its unfairness to high 
mileage drivers and the' fact 
that excise duty evasion, at 
£90m in the current financial 
year, had proved to be sig- 
nificantly lower than govern- 
ment estimates. 

The AA also attacked Govern- 
ment proposals to extend the 
fixed penalty system to a * ider 
range of motoring offences in 
about a year's time. 


Top civil servant to become Gaming Board chairman 


-faluffipants Biiuuiu — --- 

comiaiiies carries a'iigh risfeas.vrell as the. chance of. 
High rewards. 3for a copy ^ Scheme document,, on toe 
tasis of which alone applicaiaons, can -be made, please 

nr write 8S SOOIl 3S pOSSihle tO! 


BY SUE CAMERON 

SIR ANTHONY RAWLJNSON 
— the civil servant most closely 
involved with the government’s 
White Paper on regulating the 
City— is to become chairman of 
the Gaming Board. 

Sir Anthony will, take up the 
three days a week part-time 
chairmanship in July. He will 
join the. board in April-after 
giving up his top Civil Service 
post as joint Permanent Secre- 
tary at the Department of Trade 
and Industry. 

On Thursday it was 
announced that Mr Norman 


Tebbit, the Trade and Industry 
Secretary, had asked Sir 
Anthony to retire a year early. 
The move was designed to leave 
the department with one per- 
manent secretary and so com- 
plete the integration of the 
departments of. trade and 
industry which were merged in 
1983. 

The Gaming Board would 
seem to hold attractions for 
former civil servants. Its first 
chairman was Sir Stanley Ray- 
mond, whose career started in 
the Civil Service, although he 


moved to the Army and the 
transport industry. Next came 
Lord . Allen of Abbeydale. for- 
merly the top mandarin at the 
-Home Office, which is respon- 
sible for the board. Lard Allen 
is retiring from the board after 
nine years— seven of them , as 
chairman. 

The board set up in 1068, has 
two basic tasks. One is to keep 
the “extent, character and loca- 
tion” of Britain's gaming houses 
under review. The other is to 
regulate the conduct of casinos 
and gaming clubs. 


Sir Anthony will not have to 
police casinos and "jackpot” 
fruit machines personally. The 
board has its own inspectors to 
do that. But it is the board 
members who take the final 
decisions on granting certifi- 
cates of consent for gaming— or 
on opposing licences 
Sir Anthony will doubtless 
find his knowledge of the City 
and his experience of Her 
Majesty’s Treasury— where he 
was Second Permanent Secre- 
tary — useful in tackling his new 
job. 


to average between 10 anil 1 
per cent compared with the ■ 
per cent which hte Treasur; 
was probably asuming in" it 
Autumn Statement in Nayem 
her. . : 

One direct effect of thisr-wW 
be that the cost of servidng«-thi 
government’s debt will *-4>i 
higher than previous!: 
expected. In its Autumn State 
ment the Treasury predictei 
that debt interest payment 
would be £16.5bn in 1085-36. M 
Davies believes this figtfr 
could he nearer to £I7bn. B •' 

The Chancellor’s main motiv 
■ for damping tax cut hopes -$o 
the Budget is probably to heh 
restore his credibility inTih 
City. Many analysts, thoughth 
was becoming increasingly “^ei 
Missive behind his veils o 
monetary and fiscal propriety. 

So, on March 19. Mr Lawsbi 
will want to have a Budget "gru 
borrowing forecast which rth 
City believes. 

The authnrities cal mate TTiz 
a show of toughness, witfuth 

• threat of concerted intervqiitio 
against the dollar by the ragjo 
powers, may prevent the nee 
for any further rise in intere* 
rates. 

Production 
of beer falls 
by 0.4% 

By Lisa Wood 

BEER production fell by 0.4 pe 
cent last year compared wit 
1983, when there was a sligh 
recovery in the market whic 
tumbled in the early 1980s. ' 

The Brewers Society yesrte 
day blamed the fall in consuihi 
tion on continued high unen 
ployzneat in areas of heav 
industry and on the miner 
strike. 

City analysts, commenting’- o 
the figures, said- brewers shoal 
reassess their strategy in lage 
the one growth area in a stati 
beer market 

Mr Christopher Walker . < 
stockbroker Wood Mackenzi 
said more companies could fo 
low tiie example of Watne 
Mann and Truman which n 
cently closed Ms ale brewery i 
Norwich. 

“Other brewers wi-ll look fc 
more acquisitions outside tb 
brewing industry,” he said. 

The society said that bee 
production for 1984 was 36.72i 
bulk barrels, a decrease of 0 
per cent on the 36.S6m bul 
barrels brewed in 1983. -I 
December production fell by 5 
per cent on the same period i 
1983 and was the lowest Decen 
ber production since 1967. 

** As anticipated. 1984 prove 
to be another difficult year fc 
beer production," the sodet 
said. 

• “ December’s productio 
figures were disappointing hi 
the situation was complicate 
by staggered holidays over tb 
Christinas period. 

“ Reports from companies it 
dicate that sales were muc 
better than production figun 
would suggest but that Jh 
seasonal boost to trade ba 
come much later than usual* 
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Krate radio | Kiiuiock opposes illegal 


station pat 
off the air 


By. Raymond S noddy 


action on rate capping 


Access to 
Information 
Bill backed 


Countdown to cosmic commerce 


By Kevin Brown 


\blO JACKIE. Britain's most 
.ccessful land-based pirate 
dio' station, was put off the 
r. ■ yesterday, after being 
lided by Department of Trade 
id Industry officials. 

Twenty members of the Radio 
ivestigation Service, accom- 

inied by police, seized a large 

lantity of transmitting equip- 

enf, and nine people were be- 
g. interviewed. Two premises 
: South London were also 
iejed. 

Radio Jackie has been broad- 
isiing openly 24 hours a day 
nee December 1952, and has 
2 en prosecuted only once 
nee 3979. The station operated 
i. a commcrci.nl enterprise with 
r .annual turnover of about 
1.10.000, and a formal adver- j 
sing rate card. 

The Independent Broadcast- 
ig Authority- and The Associa - , 
on- of Independent Radio 
ontraefors. which represents 1 
ie lecitimate local commercial 
aliens, have repeatedly called : 
ir action against Radio Jackie | 
ithout result, until yesterday, j 
By coincidence senior repro- ] 
?nfatires of the IBA. and the ; 
.IRC, were due In raise the ■ 
•sue again on Monday with j 
Ir- -Anthony Mieduwynski. the ] 
end of ihc DTl's radio : 
:gulatory department. ! 

Since July, when the PT1 was i 
iven more power, under the ] 
elecommunica tions Act. to deal 
-ith pirates, there have been 
0 raids on illegal stations. 

Last month Mr Leon Brittan. 
te Home Secreiary. gave his j 
acking to tlie early develop - 1 
lent of community radio 1 


BY PETER RIDDELL, POLITICAL EDITOR 


LABOUR councillors were last 
night warned by Mr Neil 
Kinnock, the party leader, not 
to take Illegal action against 
the Government's rate-capping 
legislation which might risk 
losing them office. 

Speaking at the opening of 
the party's local government 
conference in Birmingham, Mr 
Kinnock argued that the right 
way to protect services and jobs 
was to stay in office and to 
negotiate with the Government 
collectively. 

He was clearly attempting to 
strengthen the position of the 
majority' on the party’s local 
government committee, headed 
by Mr David Blunkett, the 
leader of Sheffield Council, 
which has urged collective 
bargaining with the Govern- 
ment. 

He wants to isolate the 
minority of councillors, mainly 


In London, who have talked 
about defying the taw by 
refusing to set a rate after the 
beginning of the coming 
financial year in ApriL 

Mr Kinnock’s theme was the 
need for partnership between 
central and local government 
which, he said, had been 
shattered by the Government. 
He highlighted the difficult 
choices facing local councillors 
— between accepting the rate 
limits and seeing sendees cut 
below the legal minimum, and 
not obeying the law and facing 
disqualification from office and 
fines. 

He said councillors should 
try to “ secure the best possible 
conditions for the communities 
they represent This means 
achieving the best possible 
settlement from the Govern- 
ment and it means remaining 
in office to carry the Implemen- 


tation of that settlement 
through to the community." 

He said that what Labour 
supporters were saying was: 
“Better a dented shield than 
no shield at all. Better a Labour 
council doing its best to help 
us than government placemen 
extending the full force of 

government policy." 

“■Whatever the temptations 
and trials may be it is dear 
that those who need to keep 
their jobs or retain a vital ser- 
vice cannot make any gesture of 
resignation or loss of office.” 

Mr Kinnock said that the 
broad coalition which had been 
built up on local government 
issues should not be weakened 
by wrangles over legality. ** We 
refuse to provide our enemies 
with public dramas or exciting 
excursions when our basic con- 
cern is — and must remain — 
jobs, services, and democracy.” 


Offshore employment shows 20% gain 


BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


OFFSHORE employment in 
Britain's oil and gas industry 
grew by about 20 per cent 
between 1982 and 1983, accord- 
ing to figures published by the 
Industry Department, Scotland. 

The statistics showed that 
4.600 jobs were created, bring- 
ing total offshore employment 
in July 1983 to between 26.350 
and 28,650. 

A study by Grampian Reg- 


ional Council last July 
estimated that offshore employ- 
ment would peak at about 
28,300 before declining. Tts 
estimate of 22,800 for total 
offshore employment was below 
the estimate for the previous 
year released by the Govern- 
ment 

The oil industry is estimated 
to employ about 100,000 people 
in the UK, directly and 


indirectly. About 66,000 of 
these jobs are in Scotland. 

The latest official statistics 
also show that the number of 
foreign nationals in the off- 
shore industry is declining. 
Between 1982 and 1983 the 
numbers dropped from 16.5 per 
cent to 10.5 per cent on all 
types of installations and 
vessels in the northern North 
Sea. 


THE COMMONS yesterday gave 
an unopposed second reading to 
a private member's Bill in- 
tended to open most local 
, authority meetings to the press 
and public. 

There was strong- cross-party 
support for the Local Govern- 
ment (Access to Information) 
Bill, introduced by Mr Robin 
Squire, the Conservative MP 
! for Hornchurch. 

The Bill extends the pro- 
visions of the 1960 Public 
Bodies (Admission to Meet- 
I ings) Act, piloted through the 
Commons by Mrs Margaret 
Thatcher, after her election as 
MP for Finchley in 1959. 

Its effect would be to allow 
press and public to attend 
council subcommittees, often 
I held in secret, and to make 
minutes, agendas and other 
documents freely available. 

There would be exceptions 
for several closely defined 
issues such as personal social 
services, employees' salaries and 
negotiation with trade unions. 

The Bill was given a 
qualified welcome by Mr 
William Waldegrave, the junior 
Environment Minister, In spite 
of government misgivings over 
some of the details. It now goes 
into its line-by-line committee 
stage consideration: 

A second private member's 
Bill intended to force water 
authorities to meet in public 
is unlikely to become law after 
being “talked out" by Mr lan 
Gow, the Environment Minister 
of 5tate. 


" SHE wanted to be convinced." 
That is how . one Civil-Service 
insider summed up the conver- 
sion of Mrs' Margaret Thatcher, 
the Prime Minister, to the cause 
of increased government 
involvement in space technology. 

With her -scientist's training, 
Mrs 'Thatcher .has a natural 
interest in work to explore the 
cosmos. What she lacked, until 
recently, was the conviction 
that such- research would lead 
to commercial opportunities for 
Britain. , 

Mrs Thatcher's conversion 
was signalled by events earlier 
this week, On Tuesday, the 
Gover nment announced the 
formation- of the British 
National Space Centre to co- 
ordinate activities- in this area 
of technology.- 

This . .was followed . by 
increased British commitments 
to a series of , pan-European 
space, projects at a two-day 
meeting ' of West European 
-ministers " in Rome. Over the 
next five years, the extra work 
is likely to increase the £90m 
Britain spends each year on 
space science and technology by 
50 per cent. 

Most oE the pressure for the 
transformation came from Mr 
Geoffrey Paltie, the information- 
technology minister in the 
Department of Trade and. 
Industry, whose responsibilities 
include space technology. 

On moving into his job in 
September he had been a junior 
minister in the Defence Minis- 
try. He realised that Britain's 
administrative framework for 
space technology was in a mess. 

Responsibility was shared by 
many arms of the Government, 
including the DTI, the MoD, the 
Ministry of Agriculture, the 


Peter Marsh looks 
at increased 
government 
involvement in 
space technology 


Science . and Engineering 
Research Council and the 
Department of the Environ- 
ment . . 

Although civil servants baa, 
over the 'past 20 years, pro- 
duced large numbers of back- 
ground documents setting out 
the case ' for and against a 
British space' agency to parallel 
similar bodies in the U.S.. 
France and Japan, little had 
happened to streamline the 
Government's policy-making 
apparatus. 

In December, Mr Pattie 
arranged a Downing Street 
seminar for Mrs Thatcher on 
space developments which em- 
phasised the commercial aspects 
of the research. OfficiaLs out- 
lined lopics such as remote 
sensing (taking pictures of the 
Earth from space), work to pro- 
duce new materials in zero- 
gravity laboratories and satel- 
lite-repair projects from space 
workshops. 

Sir Robin Nicholson, the 
Cabinet’s chief scientific 
adviser, played an important 
role In winning over the Prime 
Mi nisi er. 

The seminar persuaded Mrs 
Thalcher of the need to set up 
a co-ordinating body for space 
to cut through the disarray of 
existing arrangements. 

Last Monday, a meeting of 
Cabinet politicians chaired by 
th c Prime Minister formally 


■ approved the strategy. It Is 
believed that Mr- Michael 
Heseltine, the Defence. Secre- 
tary, also argued for increased 
government ..involvements -in 
space. Mr Heseltine, a former 
aerospace minister in. the IS?0- 
1974 government of Mr Edward 
Heath, favours stronger col- 
laboration la space , projects 
between Britain and Europe. . 

The joint European projects 
in whit* Britain will play-; a 
bigger role include Col ambus, 
a scheme 1 to' build S module- 
which will dock with' tfte U.S. 
manned space station, due \to 
enter orbit Inlhe 1990s. ; 

The UK is to build a smalt 
platform to .be associated* with - 
Columbus which will ..take 
snapshots of the Earth from an 
altitude of several hundred 
kilometres. Britain could emt - 
tribute about 30 jer cent of. 
the £500m cost of theJpTatfarnr. ; 

This project could lead to 
commercial opportunities for 
companies such as British Aero-', 
space and Marconi which would 
build parts of t he : o rbiting 
structure. Other organisations 
might be able to -design Earth'.' . 
monitoring Instruments ..or sell . 
data obtained from the hard- 
ware. 

The Government still lias to 
decide where to base . Its -spacq 
centre. It is likely to be at 
Farnborough, Hampshire,- on 
the site of the Hoyal Aircraft . 
Establishment. V? 

The increases fn' the - space" 
budget are likely to_be required ' 
after 19S7, following the com; 
pletion of preliminary design 
studies into Columbus. Minis * : 
ters are likely to find the extra 
casta by paring down funds tor 
other government research and 
development programmes, v 


Main aim of regional policy ‘should be to increase competitiveness’ 


Sony to update 
Bridgend plant 


Case on Camera ruling 


£Y ANTHONY M OR ETON. REGIONAL AFFAIRS EDITOR 


By Robin Reeves,. 
Welsh Correspondent 


I EG TONAL policy should con- 
e^n itself with raising com- 
letitiveaess in the economy, 
Tr Tom O’Connor, of the Con- 
ederation of British Industry, 
aid in London yesterday. 

He told the Federation of 
industrial Development Auth- 
■rities’ conference on regional 
Kriicy that the aim should al- 
ways be to help modernise in- 
iqstiy and reduce costs. 
-Attacking the change in 
lovernment policy announced 
ast November, Mr O'Connor 
aid the CBI did not see re- 
•ibnal policy in social terms. 
\>Ve see it as an instrument 
n help disadvantaged regions 
•ompete with the rest of the 
•conomy. 

V Regional policy has always 


to be seen in the context of 
national policy. It must help 
raise the level of perform 
znance," he said. 

To achieve this it was neces- 
sary to tackle the structural 
weaknesses of the regions and 
help them overcome their poor 
record on innovation. 

Mr Geoffrey Robinson, 
Labour spokesman on regional 
affairs, told the conference 
earlier this week that Britain's 
regional policy was the most 
restrictive in the EEC The 
whole of Britain had been 
turned into a distressed area 
by Conservative policy. 

Mr Robinson said Novem- 
ber's review showed the Gov- 
ernment did not believe in re- 
gional policy. 


Aid for the regions had been 
cut by 60 per cent and only 
housing suffered a greater 
attack on its budget. 

Mr Robinson accused the 
Government of paying lip ser- 
vice to the consultative process 
although it had received more 
than 500 representations on the 
way policy should be drawn 
up. The only body to which it 
had paid attention was the 
European Commission's com- 
petition directorate. 

On the decision to grant tile 
West Midlands assisted area 
status, he said it was “ tragic 
that the power house of this 
country had become an inter- 
mediate area." 

“The West Midlands was full 


of declining industries but 
those industries — motors, 
machine tools and motor cycles 
— were not declining inter- 
nationally. They are in the 
West Midlands and it is the 
Government’s economic policies 
which have brought this about.” 

Regional policy alone could 
not bring about economic re- 
generation of the depressed 
areas, he said. It seeded “to 
be reinforced at particular 
points of the country with 
extra resources.” 

Mr Eric Pearcey, an assistant 
secretary at the Department of 
Trade and Industry, told the 
conference that the fact that 
three of the original special 
areas designated in 1934. whpn 
regional policy was introduced. 


remained areas of greatest 
need suggested that the 
regional problem was intract- 
able. 


He disclosed that the re-draw- 
ing of the map of regional 
Britain, limiting the number of 
people employed in the assisted 
areas to 35 per cent of the 
working population, had been 
severely circumscribed by the 
European Commission. 


This had resulted in the 
anomaly of Manchester being 
split into two for aid purposes. 
If the whole of Manchester 
had been . given assisted area 
status the regional map would 
have covered 37 per cent of 
the working population of 
Britain. 


SONY, the Japanese electronics 
group, is to invest a further 
£6m over the next three years 
on a modernisation programme 
at its main European television 
manufacturing plant at Bridg- 
end. South Wale6. 

The programme, which wMl 
create 90 jobs, is being grant- 
aided by the Wlesh Office. It is 
designed to improve operating 
efficiency and raise production 
capacity to cope with any in- 
creased demand from domestic 
and export markets. 

The Bridgend site, which em- . 
ploys 1,000, manufactures 

180.000 colour televisions and 

240.000 television tubes a year. 

Tubes are supplied to the com- 1 
pany's West German television 
plant • 1 


THE rulings of Mr Justice 
King-Ham il ton. the retired Old 
Bailey judge who decides real 
disputes, in the Channels tele- 
vision senes Case on Camera, 
might be open to challenge in 
the High Court, another judge 
said yesterday. 


if he had brought the action 
within the time Units laid down. 

The judge said that if Case 
on Camera was an axbitrathm 
which came within the Terms -of 
the Arbitration Act. it could b* 
open to challenge' In the- High" 
Court 


Mr Justice Stacker, sitting in 
London, was dealing with as 
application by M r John Watson, 
a property conveyancer, for 
leave to challenge the television 
judge’s finding against him in 
October last year. 


Mr Watson appeared in :rfcp 
series to answer a , ftfriney 
clients claim for the -return of 
£251 paid to Mr Watson’s com- 
pany, British Homebuyers Legal 
Exchange of .Sidcup, 


Refusing the application by 
Mr Watson, of Maidstone Road, 
Sidcup, Kent, Mr Justice Stocker 
said his application was made 
too late. However, he said' he 
thought it "by no means im- 
possible " that Mr Watson might 
have succeeded in getting leave 


Judge KingJLamilton ruled 
in favour of the dient. TJtidei 
the television company's agree- 
ment with those takhig part' ft 1 
paid the £251 to - the winning . 
party.- 


Mr Watson said outside court 
yesterday that he- would con- 
sider taking his case to the. 
Court of Appeal. 
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NUM receiver denies 


rift with sequestrators 


Shipyard 

workforce 


Nupe backs manual I Quinton Hazell changes 


walks out 


workers’ pay action 


BY RAYMOND HUGHES IN DUBLIN 


MR MICHAEL ARNOLD, whom 
the High Court appointed re- 
reiver and manager of the 
miners* union assets, yesterday 
denied that there was a rift 
between him and the seques- 
trators appointed by the court 
to seire the as-iets. 

■*\n indication that Mr Arnold 
add (he sequestrators — four 
partners in chartered accoun- 
tants Price Waterhouse — might 
n«i be nf one mind came on 
Thursday when the re- 
ceiver’s London solicitors issued 
a "statement saying that he 
would be applying to the High 
Ctrurt to end the sequestration. 

-The statement was provoked 
by a comment by the sequestra- 
tors’ snlnciter. Mr George Staple. 
Winwing the announcement 
That Mr Arnold had recovered 
£4.9m nf NUM funds from 
Nobis-Finanr International, a 
Luxembourg bank, nut nf which 
he had paid the sequestratnrs 
the £200,000 contempt of court 


fine imposed on the union. 

Mr Staple had said that any- 
one holding NUM funds had to 
hand them all over to the 
sequestrators. 

Mr Arnold, who is in Dublin 
seeking possession of £2.7m nf 
NUM funds frozen in Bank of 
Ireland finance, said yesterday 
that his statement had been 
authorised by Mr Justice 
Mervyn Davies, who appointed 
him in December, and had heen 
i«sned without discussion with 
the sequestrators. 

Thc statement said that Mr 
Arnold would apply to dis- 
charge the sequestration order 
because Ihc contempt fine had 
been paid, because he believed 
that “it is in the interests of 
the NUM to get out nf seques- 
tration " and because he was 
"conscious of his responsibili- 
ties to all miners." 

It was not realistic to sup- 
pose that the court would con- 
fiscate all NUM funds “ par- 


ticularly in view of the num- 
bers of miners who are in- 
terested in the NUM assets but 
who are innocent of any con- 
tempt " the statement con- 
tinued. 

Another indication of »hc 
difference of opinion came dur- 
ing >■ ft. t entity's High Court 
hearing in Dublin. 

Mr Wililam Biackburne QC. 
an English hamster and a wit- 
ness for the sequestra: nr? told 
ih° court: "I don't see now the 
receiver ran hope to have much 
of a chance of getting the writ 
of sequestration discharged." 

Mr Arnold was only thc re- 
rmver of the union’s assets. Mr 
Biackburne said. The seques- 
tration was concerned with the 
conduct of the union through 
its officers. Those officers would 
have to eo to court and 
apologise to get the sequestra- 
tion ended. 

The hearing resumes on Tues- 
day. 


BT forecasts big cut in engineering jobs 


By Our Labour Staff 
THE MANAGEMENT of Austin 
and Pickersgill. the Sunderland 
shipbuilder, was lasf night try- 
, ing to save an order for two 
ships after the workforce re- 
jected a conditional pay agree- 
ment and walked out. 

Leaders of the lAOtoirong 
workforce, repul ed io be the 
highest-paid in British Ship- 
builders. said the agreement 
that pay rises sould be strictly 
tied to productivity during the 
two-year contract (or the ships 
amounted to a pay freeze. 

Mr Tony Carty. chairman of 
the joint shop stewards’ com- 
mittee. said: ’ W’hat BS have 
put to us totally unprece- 
dented and. if thej- were 
successful in getting it through 
here, they would put every 
other yard in the country in i 
the same position” 

The £2$m order for the two i 
ships, proposed by a foreign | 
shipowner who has not been ; 
named, was to have been signed 1 
by a deadline yesterday. I 

Mr Carty said the workers j 
would accept changes in work- 1 

mg practices, subcontracting 


BY DAVID BRINDLE, LABOUR STAFF 


BY DAVID GOODHART. LABOUR STAFF 


and new welding techniques, 
but would not tolerate a “pay 
freere.” 


LEADERS of the National 
Union of Public Employees 
yesterday pledged support for 
industrial action by their local 
government members over thc 
breakdown jn manual workers’ 
pay talks. 

The union’s national execu- 
tive council endorsed reiectinn 
nf the employers* pay offer of 
£3.7n a week for all erode*, 
worth about 4.75 per cent on 
the wage bill, and condemned 
their refusal to rhanue the 
annual settlement date. 

Mr Rodney Bickerataffe. 
Nupe general secretai?-. said: 
"Year after year our members 
are being plunged further into 
desperate poverty, with in.nnn 
jobs lost in the last 12 months. 
It’s not a question of pay or 
job security — people are being 
cruelly attacked on both fronts," 

Nupe is one of three unions 
representing the vast majority 
of the 9W.OOO local authority 
manual workers In England and 
Wales. A second, the Transport 
and Genera! Workers' Union, 
has already declared its backing 
for industrial action. 


Thc third, the General. 
Municipal and Boilermakers* 
Union, is expected to follow 
suit at its executive meeting 
next Tuesday. 


The unions will compare 
notes with the terhers' union--, 
which are themselves on thv 
brink nf action n\rr pay, at 
meeting*; nf the TUC lorn! 
government committee and 
public services committee mt 
Monday. 


Although it was the unions 
which declared the manual 
workers' pay talk*, to have 
broken down, they hope tha: 
thc threat of disruption will 
produce fresh negotiations and 
an Improved offer. They believe 
that the env lovers will not wart 
to take on them and the teachers 
on two fronts. 


Mr Ray Soiled has decided to 
resign as chief executive of 
QUINTON HAZELL, a Bunnah 
Oil subsidiary, to take up other 
interests. Hr has acred to con- 
tinue to he available t o Bunnah 
as a consultant. Mr Solicit has 
been chid executive of Quinton 
Hazell since 1976. When in 1982 
Burma?! announced ils intention 
tn divest Itself or Quinton Hazell, 
hr agreed. to continue as chief 
executive for a period, tn manacc 
ihc group and f<i assist Burmah 
with the divestment programme. 
Mr ll. ff. Jnynt. currently a 
dircctnr nf Bnrrnah Oil Trading, 
hns heen appointed managing 
dirertnr of Quinton Hazell. and 
Mill report In a new chief 
oxer i, 1 1 vr.. whose appointment is 
exported in rhe near future. To 
v:rw nf Riirmair- decision to 
divnn-.fi nf Quintnu Hawll, jt tx 
onvisavcd that these new 
apnninimcntx will be for th* 
period required to achieve thi* 
objective. 


Corporation wtocrc he was -*a 
senior work study engineer, V. 

* ' 

BROWN SHIPLEY (JERSEY), 
a wholly-owned subsidiary df 
Brown Shipley and Co. has 
anointed Mr David J. Brrkelgy. 
as an executive d irector. He was 
formerly the corporate finance 
director of E. D. and F. Man. 

* 

ELSWICK-HOrPER hns made 
the following anointments to th*' 
hoard of its subsidiary, Efcwfck- - 
Falcon Cycles.' Mr Norman 
Court jx appointed ..m a neglnf. 
di-pemr. hsmng previously Weep 
mfkcHng director- - Wr Peter 
is appointed finwri*' 
and administration, rtrrcior. * 


Mr Ron Keating. Nupe 
assistant general-secretary and 
chairman of the negotiating 
committee, said the workers 
frustration aver pay would 
"explode unless the employers 
agreed to reopen talks as a 
matter of urgency. 


A* NEAR 50 per cent drop in 
thp number of engineering and 
technical grade staff in British 
1VSlceom*5 national networks 
division is being projected by 
BX officials for the next cgiht to 
1$ years. 

Jn a recent presentation io 
BT unions it was st3icd that 
modernisation of thc national 
network would cause iotal staff 
in thc division io rise from 
10,900 now to 12.000 in 19S6-S7. 
Thereafter numbers would fall, 
reaching a plateau of about 

S.000 in 1994. 

Cuts are expected to be con- 


centrated in the engineering 
grades. At present there are jnst 
over “.000 staff employed in 
these grades, a figure that will 
rise to 8.000 in 19SR-S7 and 
drop to 4,000 in 1993-94. 

Job cuts will come partly 
through the introduction of 
labour saving exchange equip- 
ment but also because of a re- 
duction in the number of 


exchanges. 

The bulk of BT? 240.000 staff 


are employed tn thc local cus- 
tomer ssrviccs division. The 
national networks division 
covers the truck network and 


specialised services. 

• The executive of the Post 
Office Engineering Union has 
supported the principle of in- 
dustrial action among its mem- 
bers in the Pnst Office if the 
corporation goes ahead with the 
restructuring and job lossc; 
mooted in a document leaked 
last week. 

The union is also at logger- 
heads with the Post Office over 
the decision to place responsi- 
bility for engineering grades 
with Ute local head postmaster 
rather than regional chief en- 
gineers. 


Some relief 
to blockade 


Call to scrap teachers’ 
pay talks machinery 


of ferries 


BY DAVID BRINDLE 


Fleet St deal 
for electricians 


Transport Bill under fire 


By Brian Groom, Labour Staff 
THE BLOCKADE of cross- 
Channel ferry services at Ports- 
mouth was partially lifted yes- 
terday when one of Ihc three 
bertha was freed after the «Uy 
council took out an insunetton 
in the High Court. 

Crewmen moved one of three 
femes blocking thc continental 
ferry terminal io a lay-by berth. 


THE 2.000 national newspaper ■ 
electricians have tiikcn the lead 
iiiritccepting .’he 5 per tvn: pay 
offer from the Newspaper Pul>- 
Jiiiiers .Vsstiei,v.;nn. 

^Officials of tip- eJrotrk-sons* 
union, the EETPU. said tii»; 
yfSrrnr Group .W-.v^pr.pi-rs 
which ha« lef! the NFA 
rjCting structure, had agreed n 
hfin»ur the s per cent rise. X«v,v.s 
infernahonal. the other big 
glpup outside the ,\'PA, has nnt : 
yffi foUmvvd suit. j 

The other production unions ; 
us Also likely to accept, j 


THE Transport and General 
Workers* Union today accused 
Mr Nicholas Ridley. Transport 
Secntlaiy. of " putting people 
lest.” saying il was prepared to 
take '* whatever action was 
necessary ” to prevent the 
Transport Bill becoming law. 


mean the loss of many rural 
and off-peak bus services, 
higher lares and worse safety 
siandards. 


malting a limited service Pos- 
sible. SeaJink and Briltany fer- 
ries resumed crossings to the 
Channel Islands and St Malo- 
but Townsend Thoresen sail- 
ings to Le Havre remained 
halted. 

The unofficial dilute liegan 
on Monday over threatened re- 
dundancies following the take- 
over of five V & O ferries by 
European Ferries, which runs 
the Thoresen fleet- Two hundred 
jobs are to go at Dover and pos- 
sibly 100 at Portsmouth. 

The effects of the dispute 
Spread tn Dover yesterday when 
Thoresen saltings to Calais and 
Boulogne wore baJfod tempo- 
I rittily to tb# moods* - 


Commenting on the Minister's 
claim that he was putting the 
customer firsl, Mr Bill Moms. 
TGWU national secretary, said 
Mr Ridley displayed a "-callous 
indifference to the travelling 
needs of the ordinary public." 


He said proposals for deregu- 
latioa and privatisation would 


Mr Morriv .said: “The Dcparl- 
mcnl of Transport received 
-s.noo responses ;<j j!* White 
Paper. Mn>i or them were 
highly critical. 

“Seldom have government 
proposals provoked such 
unanimity of opposition. And 
yet Nicholas Ridley ha* pressed 
on regardless, ignoring the 
views of the Industry aad of 
the public U itnw, 


THE COUNCIL of Local 
Education Authorities will make 
urgent representations to Sir 
Keith Joseph, the Education 
Secretary, for thc scrapping of 
the teachers’ pay negotiating 
machinery. 

The move by Clea, which 
comprises both the Conaerv- 
ativfreontroHed Association of 
County Councils and the 
Labour-controlled Association 
{ of - Metropolitan Authorities, 
i reflects employers’ unease at 
I events which led to the prospect 
j of renewed disruption in 
} schools in England and Wales 
! from nest Wednesday, 

Clea will urge Sir Keith to 
( replace the Burnham Com- 
! mittce pay machinery with a 
| system .similar io lhat intro- 
I iluct-d in Scotland *n 1981, by 
! which visions and employers 
! discuss both pay and conriitiatiK 
| in a more informal structure, 

! It would require an Act of 
Parliament lo amend Burnham 
: and, therefore, ihc Clea call is 
( no solution to thr immediate 
problems over pay. Mr Fred 
j -i arris, general secretary of the 
National Union of Teachers, 


National Union nf Teachers, 
said last night thc proposal was 
a red herring. 

It seems clear, however, that 
the determined bipartisan 
approach nf the employers 
signals thc end, sooner or later, 
for what critics say is a cumber- 
some Burnham structure. 

About TO people attend each 
meeting of Burnham, but only 
one representative from each 
side is allowed to speak. The 
committee can only discuss pay, 
As- conditions issues are lakcn to 
a separate forum culled Clea- 
ST (school teachers). 

The last . straw for . the 
employers ha* hen thc union*' 
refusal to debate in Burnham a ! 
pavkaso which would fund*! 
menially change teachers* work 1 
rnntracu and salary ;.tnicti»rc: 
the unions, led by Hie NUT. 
have paid pay Hums nnlv can he 
taken !» Burnham, with condi- 
tions items taken to rilrn-RT and 
proposals on teacher assessment 
taken tn a third forum. . . 

Sir Keith had mid the 
employers to try lo win 
iwm to the package under the 
exUtiog negotiating machinery. 


Mr Charles Gpnnor, Mr Frank 
Neale. Mr Michael Smith and Mr 
Eric Cater have been appointed 
ftirvrlnr-. nf CITICORP VEN- 
TURE CAPITAL, venture capital 
financing organisation of Citi- 
corp International Bank, sub- 
sidiary of parent CHicwp. The 
Bpimiorments are from February 
1. Mr Jon Moulton has resigned 
as Roneral manager He is to 
join J. Henry Schroder Wagjs * 
Co as managing partner and 
investment advisor tn Schroder's 
venture capital rruat. 

* 

Fibs SUTMBEHDOWN has 
m^de twn riwngos: Mr John Barr 
I hrrome* rn.ina.inne director and 
Mr Graeme Murdoch financial 
direrlor Mr Barr has been 
marketing director hoc* I9R2. 

* 

Mr Chris Montagnon. pre- 
viously finance director. Imperial 
Leisure & Retailing, ha* been 
HpiHpntcd managing director. 
Imperial Retail Shops. 

* 

Howard Machinery has 
appointed Mr Bernard J. Adkins 
0s group director of finance. 

*■ 

Mr Mark Dickson has taeee 

appointed group managing 
director of STROUD RILEY 
DRUMMOND. He was previously 
with Proi-rar Sr Gamble, mitufi- 
m; director of CDS Tailoring 
(John Collier) and chief execu- 
tive <it Rn:-ci!I Holding*. 

H - Zl ' rhcr joined 
DEVZTT f BLOODSTOCK J. part 
nf thc Dcvitt Group, as an assis- 
tant direct ur 

*■ 

Mr R. J. Broun ha*, been 
iijipninirrl distant managing 
director f.f i EWIS'S. *.tere group 
and member or Sears Holdings. 
Hr was buying executive a; 
iM'i-phams 

* 

Mr Eric Mntjnmx ha* been- 
appointed * divtumn director 
fNIHlSTRIAk 
hOGIET\. He joined the Society 
in 1978 ftnm the Bntinfc Stem . 


RT ?. COMri.TEF SERVICES 
ha5 appointed Mr John rbfisber 
and Mr Richard Palmer -to . il* 
hoard Mr Chcshcr joined spr 
months ago as manager of this 
software products division, and 
Mr Painter heads the tndepen- 
dcu-1 consultancy da vision t bn* 
provide* computer ^ based 
man age mem consultancy in men: 1 


Mr J. G. Sanger haS ? rwisjaed 
frrw JAMES BURSOUGH; to 
fake up an appointment -wtfh 
F. ff. Tomkins.. He will coo- . 
tinue to bo available to 
board of James Bumnixh. until . 
a successor has been- appointed - 


McKECHNIE BR0THSSS4B* * 
appointed Mr Kevin Cubteuce a* . 
chief executive of Its 
products division' which co»r 
prises Harrisons of-Bhtningha*,' 
G. Hall & Co.. Cray oone, "Geef* . 
Products. Dec Ion. and CJ fL 
Paxton. Mr Cubhagr wMWrftcUJr 
and general manager. ..of the 
home and garden division of 
Wilkinson Sword and pnnr fp. 
that be was raanagioit director 
of TI James Gibbons- : 

* ... - : • 

Mr Frank Teer hubeen 
appointed chairman of Research 
Surveys of Great . Britain 
(RSGB). Mr Teei*i ah, AGB Re- 
search main board director, was 
managing director of RSGB from 
IS72 to 1977.- Mr Barey Jtxhdown. 
Mr Aiidrew Houae, ?!^ John 
Samuel and Mr Lauraac* 
OVagen have - become directors 
of Lahgun Electronic Ptt&irtbtng 
Systtsns. Mr Ray- Toofccy and 
Mr Fred Chaffe tWHort 

tod dire«or* of Maamun Dtar:* 
butlnn. Sir Darid JatftleMm-T.a^ 
been appointed "a aflrtttor «»? 
-.'adustrtat Mariref React reh Mba 
Jenny Sevan and ' Mrs . 

Turtle have heeo made a**octaW-.- 


dtre^tora nf RSGB: Sir t»rdol 
HartHffan has taeeri • annointeif 


Startfifiui has been appointw/ 
a d:rcc!ur. of McNatr Andnimti 
AMinciatw. RGB’s Au*!raHan git* 
sidiarj. 


Mr Pal Ufhcov has' been ‘ 
appointed manajonE director of .. 
Ci ATta INDUSTRIES. Haft- Hq 
was premouuy jupun lijoauntaut . 
fbr four “years wfth GlarkX^ 
9*m\ conpuyi tiat . 
Haffpritey.-Gnmp. . 
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equities 


LONDON 

ONLOOKER 


j5L5^ RUN up to week’s 
S? 8 * Opec meeting the equity 
nrarset actoerod the admirable 
jjaprewion of an ostrich with 
its headfirmly planted in the 
ignoring oil prices, sterl- 
ing and interest rates. The gilt 
market, in "sharp contrast, 
appeared a very nervous ani- 
maL Gifts had it right. 

The combination ef Dr Mana 
Saeed Otaiba and Mr Nigel 
Lawson soon Jerked the equity 
sector back to face reality. Dr 
Otaiba, the United -Arab Emir- 
ates’ ml minister stormed out of 
toe 'Geneva conference room 
mtser angry exchanges on Mon- 
day morning threatening the 
. whole future of the oil cartel. 
ITie ‘ pound immediately came 
under ■ pressure slipping to 
$1.1080 In London* share prices? 
•went into a tail spin— at one 
point the FT 30 Share Index 
was down 44.1 points — and gilts 
retreated further. 

Mr Lawson was in no mood 
tor half measures. It may have 
been Barclays Bank which set 
the . ball -tolling with a 2-point 
rise in base rates to 14 per cent 
but there was little doubt who 
was really calling the rise. Mr 
Lawson did hot repeat his trick 
of wheeling . out MLR again as 
be bad two weeks, before but 
the message was loud and clear. 

Only American Investors, who 
piled into toe market late in 
toe day, prevented Monday 
achieving the' dubious honour- 
of the. most costly ever fall- in 
toe 30-Share. Even -so, Monday's 
24.9 point fall was one of the 
largest drops. on record. . .. 

• The slide in prices continued 
throughout Tuesday but by mid- 
week toe market began to regain 
a little confidence. Opec had 
reached accord, sterling Was 
baric up to $1.1265 "and money 
market rates had fallen baric to 
under Iff per cent aga$n. 

Whether the Opec agreement 
will actually stick is quite a dif- 
ferent matter. As for sterling it 
is stall at levels .which were un- 
thinkable a few months ago and 
an early cut in base rates may 
not be, the most attractive move 
for the -authorities. 'A return to 
a base rate of 12 p er cent seems 
right but whether it will he in a 
few days' or a few "weeks’ , time 
Is difficult tb predlct- Anyway, 
the return to 16 "per emit looks 



a long way off— and that Is what 
counts. 

So what now? The market is 
still highly volatile, that is 
obvious, it certainly feels too 
high as well. The ontlook 
seems less bright than it did 
only a couple of weeks ago and 
the full impact of the Chancel- 
lor’s statements over the likeli- 
hood of tax cuts in the Budget 
iS-yet to get fully home. 

The danger Is that there could 
be an over-reaction in which 
equity prices fall by more than 
iust a few percentage . points. 

The outlook for corporate ■ 

profits might not be so rosy as " a lar £ e proportion of toe equity understandably cool towards a 
it was a month ago but anv- .there was always a fear that a competitor taking such a large 

•• predator might emerge willing state. 

Perhaps, if Britannia didn't 
own Singer and Friedlander- — 
which clashes with Guinness 
Mahon— Guinness might be 
interested in making a bid. The 
two managements know each 
other reasonably well having 
rubbed shoulders back in 1982 
when Guinness was thinking of 
selling its merchant bank long 
before Britannia bought S and 
F. As it is a top end limit of 
say 29.9 per cent in probably 
Guinness' ambition, and Lf 
someone came in with a bid at 
a later date it would have few 
qualms about parting with the 
holding. 

For Alastair Morton toe 
real attraction of this trans- 
action is. what his own share 
register gains — a large and 
friendly shareholder in the 
shape of UKPI. The two have 
done a certain amount of 
business over toe years and 
further links could develop. 
Also Lord Kjssin, who still sits 
on nearly a tenth of the equity 
though he is no friend of Mr. 1 
Morton, will'have his investment 
diluted to under 8 per cent 
That must be an attractive side 
issue for the Guinness manage- 
ment. 


.thing more than. say. another's 
per cent off the market would 
look too much. 

Edinburgh links 

The contortions ' in tbe 
financial services sector took 
another twist this week when 
Barclays Bank sold Its long 
standing investment in Bank of 
Scotland to Standard Life, 

It looks like an excellent deal . . »» - 

from Barclays' standpoint. GuUUteSS I Britannia 
Standard has paid 550p a share, 

£155m in all, for a 34.3 per cent 
interest in the fellow 


to take Barclays out at a hand- 
some profit. Standard is almost 
certainly not predatory. 

So without an element of bid 
speculation investors might like 
to reappraise Bank of Scot- 
land’s rating. It has a strong, 
local fan club and its perform- 
ance deserves a premium ratine 
hut that premium is beginning 
to look a little loo high. 


in the fellow Edin- 
burgh-based group. That is a 
premium of 80p over the price 
ahead of the news and a valua- 
tion of around 20 per cent above 
Dank of Scotland's asset value. 

Barclays had held an invest- 
ment in toe Scottish bank since 
1989 but in recent years increas- 
ing conflicts of interest have 
emerged with both groups want- 
ing- to- push into' each other’s 
traditional territories. There 
never - seemed to be. any real 
question that Barclays would 
attempt a full takeover so 
Standard's interest was no doubt 
warmly .welcomed in London. 

It gives the British clearer a 
chance to kill two birds with 
one 'stone. For. quite apart 
from toe developing problem of 
bolding a large stake in a rival 
bank, Barclays needs the 
money. * The transaction im- 
proves its free capital ratio by 
around 0.2 per cent. While top 
£155m does not completely 
squash thoughts that a righto 
issue might be needed, it seems 
at least to defer the evil day 
and if a cash call does eventu- 
ally emerge at least share- 
holders may be spared the pain 
of .. digging' deep into their 
pockets. 

• Anyway Bank of Scotland's 
management must be glad to 
have Standard as a shareholder. 
As long as Barclays sat on such 


The second divison of the 
financial services sector had its 
own Story of three cornered 
manoeuvring. Guinness Feat has 
shuck a deal with United King- 
dom Temperance and General 
Provident Institution to buy its 
equity and convertible interest 
in Britannia Arrow raising its 
interest in toe rival investment 
and banking group to 25.2 per 
cent In return Guinness will 
issue equity and convertible 
that could eventualy give UKPI 
over 27 per cent in Guinness. 

Rumours of a bid for 
Britannia have been around for 
some time and following the 
departure last December of 
Stuart Goldsmith, who had been 
a leading light for some 13 
years, there does seem to be a 
management void. But this 
transaction by no means signals 
a bid fro m Gu inness., For a 
start the UKPI sale is condi- 
tional upon the life company 
not getting a better offer for its 
Britannia stake before March 
8. Not that Guinness would then 
lose out, it would be paid a 
seven-figure sum for its 
trouble. 

For tbe moment, assume tbe 
transaction goes through. 
Guinness • has established an 
interest in retail financial 
services — but only at arms 
length, close co-operation seems 
very unlikely . -The deal was 
struck without Britannia's know- 
ledge and its management is 


As bullish as a matador's convention 


Top rank 



MARkET HiGHLIGHTS OF THE WEEK 


V v • Price 

Change 
on week 

1904/5 

High 

1984/5 

Low 

; 7" 

F.T. OnL Index . , 

, - vns 

2SJ 

1,0245 

7553 

Volatile on sterling 

F.T. GoM Mines fautex ‘ . 4825 

+425 

711J 

4395 

Rand support moves 

Babcock International 

.144 .. . 

.. 

-174 

122 

Broker’s advice dreutar 

De Been Deferred . 

412 

+64 

416 

340 

U5. buying/ figs, due March 12 

Debcnham 

wo: 

-21 

722 

141 

Consumer spemfing worries 

Exco International 

' 662 

- +37 . 

690 

362 

Talk of U5. hid for Telesale 

Falcon Resources 

- 404 

: +84 . 

425 

84 

U5. exploration news 

First Castle Fleets. 

• 120xr 

* +12 

126 

89 

Broker's recommendation 

■ ■ ■ 

rooni 

214 

+24 

244 

132 

- Speculative buying - 

Haynes Publishing _ 

MO- 

+50 - 

340 

. 172 

; Good first-half figures 

Marier Estates •„ 

, 150 

+18 

152 . 

88 

Stamford Bridge dev el. hopes 

Mlcrogen 

- - 995 

+185 - 

n £10" 

- 375 

Good annual results 

Milford Docks 

75 

+7 

.84 

28 

. Consortium bid hopes 

Petrolex 

48 

+» - 

77 . 

50 

Bid from Clyde Petroleum 

Powell Dnffryn 

395 

~3S 

448- 

268 

Hanson Trust bid lapses 

Rank Organisation 

• w •- 

+12 

344 

182 

Results exceed expectations • 

Shell Transport 

745 

• . +28 

755 

538 

Opec agreement 

Smith' tW-H-) A 

188 

-30 

222 

- 11* 

Comment on interim results 

Systems Designers - 

575 

+80. 

580 

253 

Acquisition news/rights issue 

Warner jEstate ' . 

585 

+35 

585 

425 

Excellent annual results 


Ahead of the full year figures 
from Rank Organisation the 
City was confident that the 
group was at long last getting 
its act together. Outside fore- 
casts were grouped around 
£100m pre-tax, against £69.3m, 
and the share price was touch- 
ing levels unseen for more than 
a decade. 

To a large extent investor 
confidence was built on predict- 
ability. New management, in- 
jected after the institutional 
revolt two years ago, has been 
busy pushing out loss makers 
and steadily reducing debt by 
disposing of peripheral activi- 
ties 

The figures actually turned 
out to be a shade better than 
most expectations with pre-tax 
profits of £105.3m— an increase 
of 52 per cent. The loss elimin- 
ation and Interest sayings were 
anticipated and it would have 
been surprising if Rank Xerox 
had not reversed the dismal 
trend of recent years. 

But perhaps the most telling 
feature of tbe results is the way 
the new managers have 
squeezed an extra 25 per cent 
of' trading profits out of the 
businesses they look after. 

Inevitably the market is 
looking for an encore. Possibly 
profits can be pushed back up 
to toe previous peak of £131.2m 
achieved in 1979.. That looks 
realistic given the reshaping 
Rank's management has already 
achieved and that Xerox should 
have a good year, at least in 
margin terms. 

The shares have come a long 
way since' the dog days of two 
years ago but even so they com- 
mand no more than an average 
earnings multiple while the 
yield, is a touch above the norm. 

Terry Garrett 


USM column: Stefan Wagstyl 




3EKE is nothing like a take- 
er bid to bring a.stoipe. back 
stocks ipbicfc ; appear to be 
toer dull and depressed. 

This week, USM oil. companies 
rked up on the news of a 
m bid from, Clyde Petroleum 
r USM-quoted Petrolex, which 
trolex immediately rejected! 
Petrolex shares, . which . had 
pped to below -50p from a 
tatiton price of .68p Sast- May,, 
irped to 64p on Thursday fol- 
ding Clyde:* 58p a Share cash 

Fh'e first indications from toe 
trket were that Clyde would 
ve to raise its offer if it were 
succeed with a bid some oil 
alysts described as “opportu- 
tic." Rumours .were, rife, too, 
tt another bidder might stop 

0 the ring. . • . ... 

Petrolex was exposed to a bid 

> several reasons. Ij^rst, there - , 
toe great attraction of its 
in asset — a 055 per cent 
ke in the Forties Field in 

1 North Sea which is pro- 
dag oil and generating cash. 


The costs of exploration else- 
where in toe UK and in., its 
: waters can be offset against the 
' tor payable on such production. 

Second, Petrolex has been 
relatively unsuccessful . in its 
own recent exploration pro- 
gramme. Most notably, hopes 
were, high at the time of its 
Rotation on the USM that the 
company would strike. lucky 
■ with - its- 22 per cent stake in 
block 14/8 in the North Sea 
where the operator is Elf — 
. but a well . drilled last year 
turned out to be dry. This dis- 
appointment inevitably hit the 
share price.. 

Third, the share prices of 
USM oil and gas companies have 
generally been depressed in 
recent months because of wor- 
ries over weak world oil prices. 
The sector, which rallied briefly 
last spring during a heightening 
of tension in' the Iranrfiaq war, 
has fallen Tiehind fance. 

These- movements are a re- 
flection of market sentiment 
rather than hard ' commercial 


USM OIL AND GAS COMPANIES 


Value at 

- 



31/1/84 



... 

oral 

Value at 

% 


flotation 

31/1/85 

Change 

Berkeley Exploration 

88. Off 

126.00 

43.19 

Bula Resources 

0.40 

0JL5 

-62.50 

duff Oil - 

100-31 

48.60 

-52.15 

Edinburgh Oil and Gas 

85.00 

66.00 

—22^6 

Enh ex International 

0.50 

0.39 

-22.00 

Floyd Of! i....... 

93.00 

73.00 • 

-2151 

Hudson Petroleum 

72.00 

36.00 

-50.01 

IncL Scot. Energy 

140.00 

125.00 

-10.72 

Invent Energy 

323.00 

560.00 

73^8 

Monument Oil ft Gas 

30.00 

23.00 

—2354 

N. Sea ft Genu 

125.00 

80.00 

-36.01 

Petrolex 

68.00 

65.00 

- 4.42 

Piet Petroleum 

163.26 

131.00 

-19.76 

Saxon Oil 

282.70 

390.00 

3746 

Steana Romans 

3&00 

31.00 

- 3.13 


Source: Datasfream 
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logic, ■ since the current oil 
price carries very little impor- 
tance in the valuation; of these 
largely exploration-orientated 
companies — what matters is 
toe success at the drill-head. 
Moreover, for those companies 
with , production interests, the 
impact ofa fall in the oil price 
is mitigated by a reduction in 
the petroleum revenue tax pay-, 
able. 

Clyde's bid for Petrolex could 
well prompt some lively move- 
ments in the shares of other 
USM companies, not least 
because Dr Colin Phipps, 
Clyde's chairman, this .week 
reaffirmed - his intention of 
building . up_ production. stakes 
in the UK Clyde needed cash 
flow now. to fund, exploration 
work before its major- develop- 
ments, notably Wytch Farm in 
the South of England, came on 
stream, after 1988. . 

But takeover talks only serves 
to underlines, that Investing in 
these small oil and gas stocks 
is very - much- a speculative 
business." 

Shares tend to languish for 
months before waking up in 

r ;. ... '■ 


advance the drilling of a well 
in which the - company has a 
staked... There often follows a 
bout of frenetic activity until a 
definitive announcement is 
made 

Investors need . to be aware 
of the areas and the wells in 
which a company is participat- 
ing, with stakes which may 
typically ' range ■ -from under 5 
per cent to over 20 per cent 
For -example. Invent Energy 
Holdings, the best performing 
USM oils stock over the past 
year (see table), has interests 
in the Paris Basin in France 
which’ have:, particularly . attrac- 
ted toe market Saxon Oil, the 
.largest USM oil . and gas com- 
pany and another strong share 
over . the past -12 months, has 
established a reputation for 
prospecting 

By contrast, Berkely Explora- 
tion and Production has risen 
over toe past year because of 
the acquisition by Charterhouse 
Petroleum of an 18 per cent 
stake. • 'With the French group. 
Efoalso holding 30 per cent, 
takeover talks has been in toe 
air. - ' 

A. ; 


NEW YORK 

WILLIAM HALL 


THIS WAS the week when Wall 
Street moved on to new high 
ground and completed a record- 
breaking month for U.S. shares 
which has sent the market 
historians. - looking back for 
decades to find any parallels. 

The week began on a firm 
note with advancing shares 
outnumbering declining shares 
on Monday for the 16th con- 
secutive session and turnover on 
the New York Stock Exchange 
(NYSE) topping 100m for the 
13th day in a row. The broader- 
based market indices continued 
to make new peaks but it was 
not till Tuesday that the Dow 
Jones industrial average broke 
through its November 1983 peak 
of 128750. 

The blue chip index, which 
had been lagging toe market's 
upward march over the past 
three weeks, suddenly sprang 
to life in toe last half hour of 
trading on Tuesday and by toe 
dose had put on close to 
15 points to finish at 1292.62. 
IBM. the bluest of blue chips, 
was at toe centre of the action, 
surging $2| to dose at an all- 
time high of 137. 

This was not bad going 
given that IBM shares had 
started the year a fraction 
above $123. Other blue chips 
such as Genera] Motors and 
General Electric were also 
very buoyant and by mid-week 
were showing gains of be- 
tween $6 and $8 on their end 
December levels. Not surpris- 
ingly Merrill Lynch, toe huge 
brokerage firm, has been one 
of the prime beneficiaries of 
the Wail Street rally. Less 


than a month ago its shares 
were trading under $27 but by 
Tuesday evening they were 
up by close to a third at S34§, 

While this week's moves in 
the prices of some blue Chips 
caught the eye ' it has been 
tile smaller capitalised issues 
which have- been fuelling the 
stock market’s momentum 
amid growing evidence that 
the small investors have been 
returning to the market in 
droves. The assets of U.S. 
money market funds fell by 
5&8bn last week, the sharpest 
drop in nearly two years, and 
much of this money appears to 
have been channelled into the 
stock market 

By, Tuesday evening the 
Nasdaq composite index, which 
tracks the over-the-counter 
market, bad risen 11.6 per 
cent since the start of the 
year compared with a 7.3 per 
cent rise in the NYSE compo- 
site index and a 6.6 per cent 
rise in the Dow Jones indus- 
trial average, the most closely 
watched barometer of stock- 
market activity. 

Although the Dow lost 
ground on Wednesday and 
Thursday, toe underlying mar- 
ket remained firm with the 
NYSE composite index and the 
S & P 500 continuing to hit 
fresh peaks. By Thursday even- 
ing toe 500 was standing at 
179.63 and rising shares had : 
outdistanced declining shares 
for toe 19th conseceutive ses- 
sion. For more than three 
weeks volume on the NYSE has 
been running at over 100m 
shares a day and. nobody on 
Wall Street can remember a 
time when toe market showed 
such breadth. 

There is more bullish talk 
on Wall Street of present than 
at a matador’s convention and 
the gloomy prognostications of 
only a month ago appear to 
have been dismissed, which 
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should make investors nervous 
about tbe longer-term potential 
for the stock market's present 
rally. Wall Street is confident 
that the Dow will break 
through the 1300 level but be- 
yond that opinions are mixed. 

January's sharp rally has 
been underpinned by news that 
tbe U.S. economy is behaving' 
more strongly than expected, 
interest rates are dropping and 
U.S. inflation is dormant. But 
tihs week saw some pointers 
which *once again clouded this 
optimistic picture. Tbe index of - 
leading economic indicators fell 
jh December, to the surprise 
of many economists, and short- 
term interest rates jumped 
sharply, on Thursday amid 
speculation that toe Fed might 
be tightening its credit grip to 
curb recent money supply 
growth. 

Then there is the problem 
of the U.S. budget deficit which 
toe stock market appears to 
have forgotten about for the 
time being. “ It is like being at 
a party, knowing that the cops 
might come to break up toe 
fun but .you do not know what 


time they will arrive.” was bow 
Adam Smith, the wellknown 
Wall Street commentator, 
summed up Wail Street’s 
euphoria. 

AT&T, the most widely held 
stock on Wall Street started 
off another heavy round Of 
corporate reporting this week. 
“ Old Ma Bell,” as it is com; 
monly known, earned $1.25 last 
year which is well below the 
$2.02 prediction before the 
break up of the U.S. telephone 
system, but this has not pre- 
vented its shares outperforming 
the market for ■ much of toe 
last year. 

Since the start of 1984 
AT & Ts total return to sharer 
holders, including reinvested 
dividends, is up by about 30 per 
cent While its lacklustre earn- 
ings performance is expected - to 
continue in 1985. analysts are 
bullish about toe company's 
longer-term potential 7 .- 
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1287.88 -4.74 

1286.77 —LIT 



An investment idea 
whose time has come. 


THE RIGHT AREA 

Important developments are 
taking place on the StockMarkets of 
Continental Europe. 

In many countries there has 
bamafundamental reassessment of 
the roleand value of share investment 
as a means of financing industrial 
development As a result; many new 
companies have been encouraged to 
seek: quotations, and there has been 
a dramatic increase in international 
intesestinEuropean markets. Already 
Europe accounts for about 93% of 
toetotal value ofworldstockmarkets 
-and it is expected that this propor- 
tion will increase rapidly over the 
years ahead' 

THE RIGHT OFFORTtMITIES 

A fundamental consequence 
of these changes is thatthe shares of 
manymoresraall companies arenow 
quoted on Europe's stock markets. 
And in several countries local equiv- 
alents of our Unlisted Securities 
Market have been developed specifi- 
cally to help smaller companies come 
tothemafket. 

Such companies often oper- 
ate in technologically advanced 
industries and because of their size 
tend to be relatively free from ex- 
ternal interference and to be able to 
continue to work on high profit 
3. Elsewhere in the world 
ler companies have shownmuch 


>rmance ofHenderson American 
ler Companies Trust which, 
has achieved 304%* growth over file 
6 years since its launch in 1978. 

At Henderson we believe the 
time is right to invest in the smaller 
companies of Europe and we are 
now launching a new unit trust to 
enable you to do justthaL 

THE RIGHT MANAGERS 

The objective ofHenderson 
European Smaller Companies Trust 
is to achieve above average growth 
through investment in the shares of 
companies quoted on the stock- 
markets of Europe (exd. the UX) 
and which have capitalisation of less 
than £60 million. The estimated gross 
annualyidd will be 10%. 

The trust will be managed by 
flie same team that manages over 
£2.3 billion of investors' funds and 
which has an outstanding track record 
.of international investment per- 
formance.The Henderson European 


i 


an 

increase in value of 486%* over the 
last 10 years. Atthe present time, the 
Group currentlybas over £70millioa 
invested in Continental Europe. 

The managers plan to spread 
dlyand - 


fiie new trusts portfolio broadly and 
to manage it actively. Initially the 
portfolio is expected to be distributed 
France 30%. Norway 25%, Germany 
10%i Holland 10%! Sweden 5%, 
Switzerland 5%, Belgium 5%, others 
(indudingSpaiii, Denmark, Austria, 
Itatyandfemand) 10%. 


THE RIGHT IDEA 


If you share our view that 
Henderson European Smaller 
Companies Trust is an idea whose 
time has come you can invest at the 
fixed launch offer price of 50p per 
unit simply by returning the appli- 
cation form below, together with your 


by Friday, 15th February 1985. 

You should rememberhowever 
that the price of units in a unit trust 
and the income from them can go 
down as well as up andthatyou should 
regard your investment as long term. 

“offer to offer basis net income reinvested to 2/1/85 

■ADDITIONAL INFORMATION 


An initial charge of 5WA on theassrts . 
(equivalent to 5% of tbe issue price! is made by (be 
managers when, units arc issued. Out of the initial 
charge, managers pay remuneration to qualified 
intermediaries: rates available on request. 

The Trust Deed provides for an annua) charge of 
3 1 (plus VATl on the value of the Trust 10 be 
deducted from the gros* income to cover adminis- 
tration costs. 

Distributions of income will be paid on 
30th December each year, net of basic rate tax. 

Cun tract nuLtss will be issued and unit 
certificates will be provided within eiglirweefcs of 
payment/ln sell units endorse your certificate' and 
send itto the managers. Payment will normally be 
made within seven working" days. 

liniLTrusls are not subject tn capital gains 
tax: moreover a unit holder will not pay this tax on 
a. disposal of units unless the total rca}ist*d gains 
from all sources in his tax year amount to more 
than £5,600. Prices and Yields can be found daily in 
the Financial Times. 

Trustee: Midland Bank Tfiist Co. Limited, 119 Old 
Broad Street London EC2N LAQ. 

Managers: Henderson Unit Trust M anagement 
Limited, 36 Finsbury Square, London ECJA IDA 
~ jstered Office: 26 Finsbury' Square. London 


EGA ID A. Registration Number £56263 England 
A member of me UrntThist Association. 



'j jgassup 

| Tefepho DKfESreTK 


utLhmfai 


SJM. 


I/VPewish to buy. 
in Henderson 


.units 


Surname 


at the fixed price ofSOp per unit (Minimum initial 
i n ve s t m e ut aOtX) 

I/TOs enclose remittance of£_ 
to Henderson Onit: 

-First Nsne(e)_ 


This offer will close 15th February 1985. H 

After the dose of this offer, units will be I 
available at the daily quoted price. a 
If there are Joint applicants each must sign, and I 
attach names and addresses separately. | 


^SjsnatareCs) . — Date 2B I __jj 


Broker Stamp: 


Henderson-T^Investmeiit Managers. 
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financial limes -oaiursay. rcorgaiy. ^ 


TOUR SAVINGS AND INVESTMENTS 


The taxman may relent 



3 son has been working for 
iverai months and has now 
ane to college so he will not 
e earning any more money in 
xe current tax year. He was 
aytng tax oa a PAYE basis 
ad bis total earnings are 
ightly over the single person 
ilowance but as it was over a 
criod of five months he has 
aid some £400 in lax. He will 
owcver only be liable for 
30/40 tax at most on a full 
ear basts. 

I know of several students 
ho have bad their tax repaid 
f ter writing to their tax offices 
xplaining the situation and 
ne office J visited agreed that 
bis should he the procedure. 

Us local office, however, 
efusos to adopt the same 
■rncedure insisting that he 
laims a repayment every' four 
■reeks so he will not get his full 
djustmrnt until April 11 Is 
laimed that tax can only be 
epaid on retirement or if a 
nan-led woman gives up work, 
nd T am wondering whether 
•nu can tell me bow my son can 
Tt bis excess tax back. 

Is the local inspector being 
Ufficult or are a number of the 
ithcr Inspectors wrong? 
rhe inspector's caution is based 
ipon the possibility that your 
;on may get a holiday job. If he 
iubtnits a formal under la king 
lot to do any paid work on or 
lefore Good Friday, 5 April 
.and not to place any money in 
in tnterest?bcaring account this 
•car), the inspector may relent. 


FINANCE AND 
THE FAMILY 


recourse I have? Incidentally | 
my neighbour (of four years) 
and I do not communicate and ; 

?hereVSo“™ch limit as you THE SHOCK *, further 2pc_r 


Clive Woiman looks at volatile interest, rates 

Bonanza for the fleet-footed 


BY OUR LEGAL STAFF 


Mine Is a semi-detached 
property with a shared drive. 
The roginal lease stipulated 
that no business was to be 
carried on In these properties. 
Freeholds have since been 
purchased. I am told that my 
neighbours concrete garage is 
likely to be used for storing 
building supplies and at 
present he already runs a small 
tractor up and down the drive. 

I have Jived here for 30 years 
and have no wish 10 live next 
to a builders’ yards. The 
avenue is zoned as a residential 
area. Could you tell me what 


Sy’wSif ! amJ/or * main" 1 p - jj&S*' 
tamed your fence on the outer 1 been a boon for sa\ers, 
side for more than 20 years 1 In fact only those who were 
vqu may have a right on which 1 quickest off the mark on Monday 
you can insist, to have room to ; artemoon were able to reap 
enter on your neighbour's land 1 anything like the full benefits 
or air space to effect such re- ] Q f the increase. At that stage, 
pairs or maintenance. ; it was possible to buy short- 

lt is most unlikely that you ; dated Government " gilt-edged " 
have any recourse against your ; securities at a redemption 
neighbour. You should however , yield of more than IS per cent 
check that the transfer of the before tax. 
freehold title to you does not since then, however, the 
impose restrictive covenants. If ; prices of short-dated gilts have 
it does, these might be in such ; edged upwards again and their 
a form as to enable enforce- ; redemption yields have fallen 
ment of similar covenants j n most case s to around 11.5 
against your neighbour out only cent The banks have yet to 
~ move their base rales down, 

but they are expected to do so 
next week. It now seems 


gilts or National Savings certi- 
ficates. 

These Government Instru- 
ments have a further advantage 
for taxpayers in that, provided 
you choose yovir investment 
carefully, you should avoid pay- 
ing tax on most returns. 


the 


dend which 'will depress 
return. " ' - ■ - - 

If you want your motoey .tted 
up :for a 'year at current 
interest rates, a better stock, to 
choose Would be the Exchequer 
Ilf per cent 1986 due.Jo.be 
redeemed next February; Yon 


The most attractive guaran- will have to pay tax. on one divi- 
teed returns ' for longer term dend but you should sel l before 
savings are currently being the. second is. due next January, 
offered by the National Savings The ; yield to basic ;.rate tax- 
Yearly Plan. From this week it payers then will be about 9.9 
has been offering a rate of 9.2S per cent and to 50 per cent tax- 


if they set up a scheme which 
envisaged reciprocal enforce- 
ment. 


V A T on bank charges 


Renouncing 
a will 


Zan a wife renounce her 
: i us hand's will which leaves 
his estate to her and allow it 
to pass straight to her 
daughter, an only child of 
the marriage, without creating 
Sax problems? The estate does 
not exceed £50.000. 

Yes, a local solicitor can explain 
the procedure and draft the 
renunciation document 


My wife had a small holding of 
shares in an Australian com- 
pany which was recently 
merged into a trust. The shares 
were held on her behalf by a 
nominee company is Australia. 

Arising from the corporate 
reorganisation her bank here 
has debited her account with 
it for the overseas nominee 
company's charges for ‘' Com- 
municating with you to inform 
you of the offer, taking appro- 
priate action on your instruc- 
tions, tendering old certificates, 
obtaining new ones and 
updating records " and ** Safe 
custody fee on securities held 
abroad in Australia.” To these 
charges the bank has added UK 
VAT at 15 per cent. 


the overseas nominee company 
and when the bank’s role 
has been confined to acting 
as a channel of communication 
—for which it has made a 
separate charge. 

I would be grateful for 
vonr advice on how to convince 
the bank tbat the addition 
or VAT to its charges Is 
incorrect. 

You raise an interesting ques- 
tion. We think that the VAT 
position depends on the rela- 


j unlikely that either the build- 
i ing socieitics or the Department 
| of National Savings will raise 
i their rates further beyond the 
| increases announced last month. 

The highest rates on offer at 
I present for small savers are 
\ those of the money market 
i trust funds and hank accounts 
i listed on page 25. Some are 
still offering rates of above 14 
i per cent, on a fully compounded 
! basis, for money which can be 
! withdrawn at little or no notice. 

! But these rates can be altered 
j at any time and if base rates are 
; cut next week, the money 
• market account rates will fall at 
i the same time. The only way to 
lock your money up at a 


tioosftip between all the parties r guaranteed rate of interest 


Neighbours 
at odds 


Is there any legal limit (law 
or by-law) concerning the 
distance between a garden 
boundary fence and shed or 
garages erected in the adjoining 
garden? 

My neighbour— a builder- 
erected a shed about 4 ins 
from my fence so that I was 
unable to carry out repairs. 
Consequently I bad a new fence 
put up with the good side 
facing inwards. Now he has 
erected a large concrete garage, 
the side wads are about 4 in 
from the fence and 2 ins from 
my fence posts. Guttering 
or a runway for rainwater has 
yet to be completed. The 
water I fear will congregate 
at tile front of my fence. 


On challenging the VAT 
addition 1 was first informed 
that “ Although the agent was 
in Australia the fees were 
payable to the agent here and 
therefore VAT is applicable.” 

Finding this explanation tin- 
acceptable 1 took the matter 
np at regional bead office. 

There I was advised that 
" Classification of services for 
VAT purposes is determined 
not only by the type of service 
given but also by ibe domicile 
of the company providing that 
service. This type of service 
does attract VAT at the 
standard rate, even though the 
transfer was effected in 
Australia since the bank has 
been ins traded by Customs 
and Excise to collect VAT on 
all chargeable transactions 
when the bank acts as pri n- 
dpaL” 

On questioning this I was 
told by the branch manager 
that it is the domicile of the 
client which determines 
the charge to VAT. I have not 
been offered any explanation, 
however, of how tbe bank can 
be considered to be acting 
as a principal where tbe matter 
concerns only my wife and 


involved. If it is clear that the 
UK bank was merely acting as : 
intermediary between your wife f 
and the nominee company we , 
see no reason for the addition of i 
VAT to the fees charged. The i 
question to be answered is j 
whether the nominee in t 
Australia was rendering a j 
charge to the UK bank for its 


which will not be cut is to buy 


per cent tax free. But you have 
to make monthly payments for 
a year, up to. a maximum . of 
only £100 per month, after 
which you receive a certificate 
which you ran cash in only after 
a further four years to receive 
the full 9.28 per cent annualised 
rate. 

A new 30th issue National 
Savings certificate will go on 
sale on February 13 in which 
you can invest up to £5,000. It 
offers a tax-free return of S.S5 
per cent tax-free, but only if the 
investment is held for five 
years. 

Those wishing to tie up their 
money for shorter periods 
should turn to the gilt-edged 
market for the highest returns. 
If you nod to withdraw yoor 
money after only six months, 
the most suitable gilt is the 
Treasury 8} per cent Conver- 
sion stock. According to stock- 
brokers Phillips and Drew, at 
yesterday morning’s prices, you 
should expect an annualised 
return of 11.1 per cent. But you 
must sell the stock by July 29 to 
avoid paying tax on the divi- 


payer s about 8.8 per cent. 

These yields are only slightly 
above- the most attractive rales 
of - interest offered by the 
smaller building .societies, as 
published -in- last Saturday's 
editon. In fact, when the costs 
of buying gilts through a stock- 
broker are deducted, such build- 
ing society Investments as the 
Skipton. Sovereign Shares. Peck- 
ham Super Shares or Wessex 
shares probably offer equally 
- high returns. 

But building societies are 
free to alter their interest 
rates in . accordance with 
market conditions. Earlier this 
week, it appeared that they 
would be forced to raise their 
rates further, after already 
raising them once the previous 
week by about 1 per cent. ’ . 

Bui the Building Societies 
Association now appears likely 
to recommend that no changes 
in mortgage interest rates or 
investment rates will be neces- 
sary. Judging by the structure 
of current market Interest 
rates on gilts of different 
maturity dates, there is a wide- 
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spread expectation that over the 
next few months interest rates 
will fall further. 

Such a fall would probably 
require no further deterioration 
In the value of sterling on the 
foreign exchange markets! That, 
in turn, will depend partly on 
there being ho further Cuts in 
(he price of oil nor any accelera- 
tion in rhe rate of inflation 
beyond the 6 per cent generally 
forecast for the next year. : 

'. But if you think that on bal- 
ance a fall in bank base rates 
beyond 12 per cent is most 
likely, then avoid the floating 
interest rate Investments offered 
by building societies and by the 
money market bank accounts, 
and go for National Savings or 
gilts. 

Where borrowers are con- 
cerned. so far only one major 
institution granting home loans 
has responded to this week’s 


rise in base rates by upping its 4 
mortgage rate — the Trustee Saw 
ings Bank raised its interest ;; 
■ rate from 12 to. 15 * per cent. A 
Many banks and building sode- 
ties have not yet responded even 
to last month’s 2$ per cent rise '* 
in bank base rates to U uer. . 
cent. 


.'a 


When the market outlook: be-> 
comes clearer, and after ihe*? 
BSA meeting next week, most 
mortgagors are likely to finder 
themselves paying around 13^ 
per cent interest, at least 
smaller loans. But if you; can, \ 
avoid making any commitment^ 
to paying any interest _af » fixed; ^ 
rate, although some lenders may 
insist on imposing such a rate • 
in 'the first year of their, loan.*? 
It now seems likely that if mart- 
gage rates are to move .again ?- 
over the next few months; it** 
wilt be downwards rather '-than"'-* 
up. . •• •*£ 


Progress reports from the corporate sick bay 


.Is 


THE GIANTS of the north 
services and whether in addition ! .American base . metal mining 


rest of 1985 is not encouraging. 

Virtually no-one is expecting 
any improvement in metal 


Inr r anderine a 1 »«ne have borne a marked rc- 

the UK bank was rendering a , semblance l0 hospital patients 

service to your wife. You state j over past few years, and 
that the UK bank has made a ; even though worldwide eco- 
separate charge for being a nomic activity has regained its 
channel of communication, health of late, the prognosis for 
Without knowing exactly for ■ many of the companies over the 
what services this charge is 
made and the documentation 

under which the nominee com- ; p r j cps i^ s year, and if there is 
pany in Australia acts it is - an y increase in demand this is 
difficult for us to answer with likely to be nipped in the bud 
certainty. VAT can only be • pretty smartly as idle capacity 
charged by the UK bank if it is ! is brought back into production, 
making a service. If it is • A number of companies have 
passing on chusMby .*»■»«"■ ; 

outside the UK which do not , SQ in ^ near f ulure Atlantic 
form part of the services Richfle i d , f or example, has 
rendered by the UK bank no ; written off the whole of its 
VAT can be charged. You , Anaconda metals subsidiary, 
should pursue the matter. 


the only way back to economic 
health lies in submitting them- 
selves to the corporate surgeon's 
knife. 

The group, the largest pro- 
ducer or non-ferrous metals in 
the U.S., plans what it calls 
“ indefinite suspensions ” at 
some of its plants, and per- 
manent closures at others, and 
has written down the value of 
its metal-producing assets by 
U.S.S218ra. 

The largest component of the 
write-offs is an amount of 5120m 
for the indefinite suspension of 
operations at the zinc smelter 
and refinery at Corpus Christi. 
Texas. The shutdown is planned 
for the second quarter of this 
year, and will mean 275 lost 
jobs. 


MINING 


GEORGE MILLJNG-5TANLEY 


Asarco has also written off 
two other zinc plants, one on 
Montana and one in El Paso. 
Texas, both of which provided 
feed for the Corpus Christi 
operation. Other plants in Ohio 
and Illinois will remain in 
operation, but their value is 
being written down. 

In addition, the group has 
written off its remaining 
interest In the Sacaton copper 
mine in Arizona and the Little 
River lead-zinc mine in New 


No legal responsibility can be 
accepted by the Financial Times for 
the answers given in these columns. 
All inquiries will be answered by 
post os soon as possible. 


while Standard Oil of Indiana 
recently announced plans to 
float off the bulk of Amoco 
Minerals to its own share- 
holders. 

This week, Asarco joined the 
ever-lengthening list of com- 
panies which have decided that 


Brunswick, along with write- 

„ _. . . . downs against the value of ils — — 

corpus Christi was reopened 0 jj anl j properties and pro- sion. including the Morenci and pares with 

vdor oftnr 1 1 (LmATlth . j ■ _ # .... .« _ r 


’long-term survival. The com- 
pany. the second biggest copper 
producer in the U.S. behind 
only Kennecott, is discussing 
the sale to Japan's Sumitomo 
Corporation of a significant 
minority stake in Its Morenci 
copper operations in Arizona. 

Previous attempts to raise 
sufficient funds to keep Phelps 
operating in. something like its 
present form have been con- 
fined to the sale of downstream 
operations, largely in copper 
fabricating. The fact that Phelps 
lx now contemplating the sale 
of a stake of between 20 and 
50 per cent in its core business, 
and in what it acknowledges to 
be its principal mine, is a 
measure of the problems the 
company is facing. 

The operations under discus- 


a year ago after a 10-month visions for the closure : of Metcalf open-pit mines- and ^con 


desperation about.. jPhdps Isa 
clearly hoping that this will not— 
be a case where the Operation.!*^; 
a success, but the patient dlesi -j 

Better news, come from Fal* 
conbridge, the Canadian nickel ! 
producer, which seems to be 
emerging, fro ma period.- of ccra-oi 
valescence. The company moved Zi 
swiftly .'at the onset of the^faiwn-*! 
turn in metal prices ' to. starts 
cutting is operating costs. " and -: 
has done so with such- success i' 
that it was able to announce d ' 
return to profitability for last'" 
year. ... . 

Falconbridgc made net profits" 
in 1984 of CS28.7m„ befofe 
extraordinary, gains arising- 
largely out "of 'the sale. of its 
interest in Superior OiL Those 
gains brought, the final profjt- 
figurc to CS80.2m, which com- 
1983*5 loss <iC 


closure, hut Asarco explained several -other mclals ■operations. 

I Vi n f mamine An the (finilitll'ii m , TV i _ . 


that margins on the facility's 
custom processing business have 
been unsatisfactory since the 
reopening, owing largely to an 
excess of zinc smelling capacity 
in the world. 


Phelps Dodge, meanwhile, 
the big copper producer which 
has been on the critical list lor 
some lime, this week came up 
with a scheme which is clearly 
designed to ensure the group's 


. C*16.€m. frtV 

centratqrs. ^re running at full ... Two .other crippled giantg* 
capacity at present and produc-. from north America. Amax at; 
ing 200,000 tons of copper a the U-S. and Canada’s Inc®, arq^ 
year, and have a life which is due . to announce their figure^ 
expected to stretch well into the - for 1984 in the coming week,- 
next century. . Both bulletins will he awaited « 

The measure has an air of with interest. . - >*:-■ 
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Eh you 
retire, you'll find 
Mr Micawber was right 


sional consultancy sendee to peopleabout 
to retire. Our financial advisers are fully 
qualified and experienced specialists in 
*- v investment and 

taxation. Our 

i. . servicesare 

•*' / •> •. strictly confi- 

s ■. dential and 
- - • available by personal 

. - appoin hnen t only. 

Individual advice is given to suit 
the particular requirements of the client 


It is no exaggeration to say thatthe 
financial success of yemr retirement years 
wiH depend on the planning and care you 
take now. Our booklet TUm Now for a 
Successful Retirement/ which incorporates 
a retirement budget planner may jrove 
to be useful. 


TAThenyou retire, the continual problems 
of managing your money do not conveni- 
ently go away. If anyt hi ng, they get worse. 

living on the reduced income of a 
pension demands careful planning. And 
retiring doesn't mean the taxman forgets 
ab out y t«.fivou don't know the current 
situation on (Capital Transfer Tax, Capital 
GairtsTaxand even Income Tax, you could 


be losing a great deal of money unneces- 
irii?; Iryou have a capital sunu you 


sadly „„ . 

certainly need professional ad vice on the 
best investments offering security, high 
interest and flexible access to suit your 

personal circumstances. 

We o>oH<pntiinie f 'buto u r me ssage 
fenottodepressyouvrithti«ocxnptedly 
of financial planning. On the contrary, 
we would like to make matters far easier 
fiaryoiz. 

Sedgwid: Personal Financial 
Mana g emen t limited provides a profes* 

tH^Ungfat now psee^sa^raac^oftfws^^ 
to t a <nirressfui 


By inviting you to return the coupon 
or rantact your nearest Sedgwick office; 
you are assured of the utmost integrity. 

No charge is made for 
our services and any 

enquiry and sub- 

sequentdiscusskHi 
creates no obligation 
■whatsoever on your part 

SEDGWICK GROUP CREDENTIALS 
Sedgwick Personal Financial Management 
limited is part of the Sedgwick Group pic, 
one of the world's largest insurancebroking 
and financial management organisations. 

Sedgwick Personal Financial 
Management Limited has a large nu mber 
of clients and the retirement consultancy 
service is retained by many multinational 
and major British. companies. 



Sedgwick 


Personal Financial Management Limited 
The Sedgwick Centre, London El 8DX 
Tel: 01 377 3456 
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Money Market 
Cheque Account from 
Bank of Scotland 
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DO YOU WANT? 


• High Rotes of Interest 

• No notice of withdrawal - 

• A cheque book to give you 
easy access 

• A Bank of Scotland Visa 
Card for smaller purchases 

• The security of a major UK 
Clearing Bank 



AND ALSO 


Available throughout the UK 
No need to have another account 
with us 

No need to have a branch of 
Bank of Scotland near you 


INTEREST RATE ! 


12 . 30 %- 13 . 02 % 


APPLIED RATE 


EFFECTIVE ANNUAL RATE* 


Minimum opening balance £2£QQi 

Minimum fransaertbn £259' 

Interest is calculated daily and applied - 
monthly. Cheques may be payable fp third 
parties * . •••/. 

Statements are issued quarterly (more 
frequently H you wish). ; 

First 9 cheques per quarter are free of ; 
charge. Rate of Interest published daily in the 
Financial Times and Prestef page 39 5. 

Simply complete the co upon below and. 
endose your cheque. An adenow/edgemerit bf ; . 
your deposit will be sent by return and your '~ ^ ■■ 
cheque book will follow a few days later. 
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~ > SAVINGS AND INVESTMENTS 


cues on instant credit 

4 the card 
reasons 


UNROMANTIC THOUGH ft 
sounds, tile age of the magnetic 


the Trustee Savings Banks. 

The Access: card (issued by 


fiSLi 881,1 to toe NalWest, ffldland. Lloyds, 


dawned .this week. 

of announcements 

oy Bimsli and European banks 


'Williams aod Glyn’s, Clydesdale 
and the Royal Bank of Scot- 
land) does not activate any 


w-aij -t, . avuviiic Oily 

amid tne day when you wm be machines abroad at present; 
able wm a single card with a though there are plans to make 
magnetic stripe oh the back to it- Bus tmost of these banks 
snop> pay your "bills and get. ^iso issue Eurocheque cards* (as 
rash virtually anywhere in do Yorkshire Bank and the Co- 
Europe at the push of a- button, op bank) which can be widely 
The key to all is an agree?' .used, 

ment by banks in 17 European ^ tiie ■ moment, Eurocheque j 
countries' to leach their- com- rardhoiders from the UK, 
puterised payments systems to 5?*jP UI ?» Germany, Ireland, 
talk to each other so that a card , tl? nd ^ and next year Switzer- 
issued in one - country can . an “' 0311 8 ®t cash from banks 



activate 


machines 


in.. Spain and Portugal with 


shopping terminals In another aDOtIlre *?ur countries due to 
— and debit your bank account °° me 011 Bne soon. 

back home. This is a whole te«*- A me ri can Express cardholders -- A ■ ■ — 

nological step forward from the y“° hav ® b ?®“ issued with PIN; y § . /yf///i 

present international credit (P er s°ual , identification mun- . /J I|£|I |5 

card system, which is based on P?!" 5 ' s^ouid also eventually be - 

paper slips. ; . a ® le to use cash machines and 

droS^Te^lIso^gre^to “go . ^w^&'sni'cwtainly Sy How does a professional 
Sd.wS £*&£■£>& “VtaSir JM? fund manager choose his 

portfolio? The first of a 

a2&^*E==jS s ^y. GE0RGE . 


Michael Hardie (left), Ronald Florence and Richard. Lowman of Friends Provident, 
beside a stained glass window depicting William Penn 

A little help from Friends 9 


with the weightings of the F*T folio often move out of line 


On the . Continent several w orwa . 
countries, 'notably Prance and a —2 
Belgium, are’ also advancing on jc ]a „T 
tins front ; . But 

Europe has three principal tj 
payments -.systems at the the su< 
moment .Two are based on the rw^in, 


But part of the scheme — in 
the UK at least — depends on 
the success of this week’s other 


series by GEORGE 
GRAHAM 

•’WE’RE NOT trying to be a 
go-go fund,” says Michael 
Hardie, general manager of 


JHW- G**”**"** Visa foV IE shopping. This 
(whi& - includes Barclaycard) entails creatine if rfahorate 


development; UK banks* plans ^vestments at Friends’ 
tor cashless shopping This provident - We’re never going 


sssasnz ss'Lsplzl&iz: *> * ■ w *« m&ss 

belong) . Ttie^thfta is ££* SflWTS A? lose 100 much deep over " 
Eurocheque, the Brussels-based shoppers instantly to transfer But Friends’ Provident 
association of banks from 16 money' from their bank account E^toty Units has not been a 
countries who offer uniform to the merchants’ using a plastic stodgy performer. With Hardie 
cheques and credit cards. card a * ^ . overseeing, fund managers Ron 

The banks hope to toe all The scheme has been in the Florence and then Richard 
three : linked up by next: works for years and has been Lowaan have made investment 
January L But that will not. bedevilled by doubts over who of £1,000 grow to £3,932 

necessarily be the day when you should pay for development — OTer ^e last five years, which 
can roam the Continent -with' and whether shoppers actually represents^ growth rate two 
just a plastic card because the want it and half tim es that of inflation, 

three systems are only partially. - But. the h^nt-c »n<t r etail ers The basic idea at Friends’ 
linked up internally. say their market research shows Provident is to try to find good 

UK-based Visa or Barclay card consumers- like using machines, growing companies, many of 
holders, for instance, should by and they- have asked accoun- them relatively small. Same 
the end of this year be able to tants Deloittes Haskins and. attention is paid to the 
use cash machines and shopping Sells to work out how the cost industries they are involved in. 


three systems are only partially, 
linked up internally. 


overseeing, fund managers Ron 
Florence and then Richard 
Lowman have made investment 


represents a growth rate two 
and half times that of inflat ion. 
The basic idea at Friends’ 


All Share index. the main reason why units fell 

The same approach applies to m value in the early months of 
fonnulM for aSstog 1983 while toe All Share index 

vidual shares. -Friends’ Provi- was sriu nsing. 
dent managers look at price/ “We didn't want to sell 
earnings ratios and study because we believed in the long 
charts, but mainly as a back : term,” Hardie says, “but you 
ground to making their deci- have got to reduce the holding 
siohs on each company’s merits, when its price goes out of con- 

sn. 2 W ■Effi 

holding,” says Hardie. “I think 
you do things mentally without 

using a taSula." - Again and 3SZ 

aMiTL hp stTPfiRfifi relisnce on ont of the stock market slump 

SonseS^’ « l974 - 75 u^thed. ; 

™ _ . . • . - . ‘ It has now grown to £20m, : 

The approach has turned up ]argeiy tm-ough the addition of i 
tomeuffto 1 shares - Bumeir a g f / May i 

and Hallamsnire provided sub- 1933 ^ the inflow of funds 
atanua 1 gains early mm the ^ had its effect on pe rform- 
funds life, while BTR and nn ~> 


terminals 


Spain, France, (which will be' in the hundreds 


Italy, Norway and. Sweden.. But of -millions of. pounds) shonld 


but the fund’s investment in 
different industrial sectors dims 


other countries will not. be . tied be shared out A pilot scheme j ^ot follow a formula. 


in until 
Barclays, 


.Apart 

main . 


from should get under way within Although the managers keep 
banks two. years, and a quarter of. a an eye on the relative import- 
issuing these cards are the Bank million terminals will be work- ance of these sectors, the pro- 
of Scotland, the Comp bank and ing by the end of, the decade, portions they hold in their port- 


Barry Riley reports on the changes in marketing control 

Checks and halances in packaged finance 

THIS ' WEEK’S . Government levels of commission, with the ' permit conscientious invest- late many of the City of 
W)nte Paper on financial ser- sanction that -those wishing to ment advisers to sell higher London’s direct investment 
vices maps out'a nnmber of im- charge according 1 to above-- ride trusts to knowledgeable, markets such as the Stock 
port ant •changes' in the- shape of ' standard: scales will be required but not necessarily professional. Exchange and toe ' commodity 


anw> 

Hanson Trust did well and are ► u ' _ _ , ^ . 

still important components of When the market is moving 
the portfolio c “ nponen ahead, it’s ahnost impossible 
■tj** not to lag a bit if you^e got 

^ ^ a Jot of money coming in,” 

formers became a headache. n srrf ;- 

“The trouble wito PoHy Peck” ^ ^ ^ ^ 

says Hardie “ is that it did too ^ ore ^Jowiy tha^lt 

might have done, partly because 
As the price of shares soared of a d ecisi on to move some of 
to £35, Hardie found the PoUy the fund into cadi when the 
Peck stoke was forming, too stock market in fact moved 
large a chunk of the portfolio, strongly upwards, and partly 
When Polly Peck tumbled because the smaller companies 
again, it took toe Friends’ Provi- that make up a considerable 
dent fund down with it. It was part of the portfolio fared rela- 
tively badly. 

— “it doesn’t worry me at all 

j. 1 because I think the smaller 

Li Ol companies will do well in toe 

longer term,” Hardie says. “In 
w toe long run yon should beat 

rw tnianr*0 toe All Share average, but if 
£ # H m\s %*' you don’t, at least you should 

** know why.” 


SECURITIES 
DE-REGULATION 
and the 

FINANCIAL 

SERVICES 

REVOLUTION 


I Considerable restructuring 
has already taken place by 
banks, brokers and financial 
institutions to meet the 
challenge of the BIG BANG 
in 1986. 

The urgent need now is to 
sell their benefits to the 
wholesale markets around 
the world. 

Forthcoming issues of The 
Banker will be discussing 
these moves and opportuni- 
ties in great detail. They 
will also be providing a 
unique opportunity to 
advertise the full range of 
services you now provide. 

Your advertising will be 
reaching senior manage- 
ment in international bank- 
ing worldwide. People who 
use London's money, securi- 
ties, forex, futures, com- 
modities and insurance 
markets daily. 

If you would like to adver- 
tise within this important 
series please contact: 


175 % 

W EXTRA 
GUARANTEED 
FOR 3 YEARS 
FROM 

NATIONWIDE 

9-25%=946%= 13-51% 


When hotf-ycarfy 

interest iwnoins invested 


GtowequMi/anf 

ennuoliate 


The Marketing Director 
THE BANKER - 
102 derkenwell Road 
London EC1 
Tel: 01-251 9321 
Telex: 23700 


■Nationwide's new higher interest rates make Capital 
Bonds an even better buy. The new mte of interest is 
9.25% and for real capital growth you can leave the 
interest, which is credited every 6 months, to go on 
earning interest itself atthe Capital Bandrate, 
resulting in 9.46%, equivalentto 13.51 %fo basic rate 
income tax payers. 

G uaranteed Extra interest The interest rate 
on Nationwide Capital Bonds includes 7.75% extra 
interest above the wan'ob/e Share Account rote. This 
extra interest Ts guaranteed — even when interest 
rates go down again. 

Monthly Income You can choose to have your 
interest as month ly income if you wish. Ybu will get 
£38.54 for every £5,000 you invest. 

immediate withdrawals You may withdraw 
without notice, and iose 90 days' interest on the sum 
withdrawn. Or give 90 days' notice and lose nothing. 

Invest in a Nationwide Capita/ Bond now — from 
£500— and get the certainty of high and guaranteed 
extra interest. At any Nationwide branch or agent. Or 
write to Nationwide, FREEPOST London WCJV 6XA. 

It pays to decide ▲ 
nationwide 

New ftdteoHo»&o.H»OTHatoom. London WE 1 V 6 PV*. 


NEW ISSUE PROFITS! 

Did you know diet thwc are literally thousands of Investors in this 
country who mslta large, regular profits out of “ slagging " and investing 
in exciting new issues year after yew . . . and not just the highly 
publicised ones you read about in the papers? Many of them are private 
investors, same of them never buy any other son of etiare and most of 
them are not particularly switched on when it comes to stocks and shares 
. . . they are just better informed. 

And that really is the secret . . . being batter informed about new issues 
is even more important than in most other forms of investment, even' 
though all new issues to have an in-bufit advantage, one quite remerfcable, 
in-built advaniagel Find -out what their advantage is. and how you cen 
make more money out of this very specialised and exciting end of the 
stock market. Writs TODAY for details of the New Issue Share Guide, a 
unique services that advises you which new issues to buy. to avoid, and 
when definitely NOT to sell them— this is of paramount importance for 
some companies amongst the new issues really are world beaters! 

To New Issue Share Guide, 3 Fleet Street, London EC4Y 1 AU 


financial products and the ways to disclose commissions at the investors. 


in which they are marketed. It- point of scale, 
may be almost two years before • Introduction of ; a new kind restrictions on selling underway to find a chairman 
legislation is actually passed, of variable capital investment authorised emit trusts, so long and board members for MTB 
But in due course investors can company, f alling halfway be- as effective cooling off arrange- However, it is not entirely clear 
look forward to significant de- tween existing “open-ended ” ments can be devised to give toat it will ever see the light of 
velopmeuts in the field of what imit trusts and the closed invest-, investors time to think about day as an independent entity, 
the White Paper somewhat in- ment trusts which are severely the commitments they are because there is a strong body 


• The lifting of “cold-calling” 


futures exchange. • 

Already, consultations are 


elegantly describes as 

packaged”. in vestments.- These they can expand or- contract. .. The Government suggests up the whole regulatory 
innovations include: '= - Introduction^ -too, of “zee- that a new body called the apparatus within a single 

• New' systems forllcensfog and tricted” unit trusts to replace Marketing iff Investments umbrella agency. Even the 

supervision, of salesmen and \the [ existing category of “un- Board (MIB) should be set up policymakers seem to be 
intermediaries involved ift maiv auhorised' mtit truss. It wfll be to supervise the whole pre-- divided on this point 
keting packaged products, jprin- , possible to promote restricted packaged investment sector. It The argument for setting up 
cfpaUy unit 'trusts and life trusts.. rather more freely- than ' would act in co-operation with a separate MIB* appears to be 
assurance plans. uhauhorised trusts, which can a danger ooganisatioo called the that it would have a' clear but 

• Greater pressure to comply bidy .be bold to professional in- Securities and Investments limited role in supervising 
with voluntary limitations .on vestors. The aim will be to Board (SIB) which would regu- the mar k e tin g of life assurance, 

• • - •• . ^ _ ' : ■•'■■■'- — - ' • ' i unit trusts and personal pension 

plans. It would not supervise 
the Kfe offices and imit trust 
companies themselves, because 

_ •' this work is already .done 

JW adequately by the Department 

of Trade and Industry. - 

- H The life assurance companies 

favour MIB as a vehicle which 

• could put some teeth into the 

life industry’s plans to . imple- 
ment a voluntary code regulat- 
^B - '^B ^B ing commission levels on a 

a W. wide range of traditionai life. 

tmit-linked and personal 

• pensions plans. - 

A N|7"I? A*D Some 64 life offices represent- 

jHL 1EAA. ing a claimed 75-80 per cent of 

t IMMEDIATE INCOMEPAID FREE OF 1 AX jaygflS 

- fim m has drawn up.' a schedule of 

'Britannia.Tersey < jlltFUHd Lim ited .. ^ I gearing up to go into full opera- I 
f :• ~ tion at the beginning of 1986. 

A THE FUEW-mimariiymve^iii“iaMii^Bi^ -J** .Governments White 

^Securitiesf^J.ThSS^^ihhareinK.liahteroai^ to ^la^^argSSf tto 'tote 

. 0 QUARlTRErDI\TDJEl>fl>S~ paidfi«crfairyT^^ SS. 

B Bki i I KlV — inflat tnn « nnly about 5 %. the Fnnd therefore to disclose specific commission 

. ^ provj d£sarMlre tnrnafmorethaa7%. . I^diea^ pointy 

• B ]S[Q Hl XFIl TKRM - the investment tan be hddforas tongas you “ rigorons disclosure require- 

' wi^voucans^atanytinte,"on?^frnsinessday. 1 . ’ ments” imposed on other 

. i companies. 

B MINIMUM INVESTMENT — £1000Iumpsmnor£50uummtm I .All life offices are apprehen- 

tjer memthm the BritannkAomiimlatitm Savings Account. . sive. at the possible impact the 

. i-— disclosure of commissions could 

_;■ about BIUX^NNIAGROLP. have-on the^ volume of business 

NO?T~ u^itaid e p t , _ ■ • - dime through their traditional 

dicuiiunnm j .. Mu^omemGsoiiniintiieuk^ sales outlets. Consumers might 

A - 

^ c^idthct^bgcoigid^^partof^or^^^ --A; ^{^iavestora tre.cts if. they Jqiew that sums 

ngtioHo, ■ m ijQQiastittttioo«lcBCTg&w n^of& ^ often running into hundreds of 

' lb£L i j53§ in London, Jcrscs Denver and Boaaio. pbuhd^ Were being paid to 

Fn COMPLETE CO UPON — agents, rather than going into 

, ■ tie underlying ^investments. 

-w - . .XPUBL"-' Tfir i^r . ■ ■n'n.fojjrrf r Rolae members . are hoping 

Mr' *i /yfci . A. JPi^SB epp&*ua»form-^ that toe disclosure threat will 

& ftffwlr i t T'iJL ^Sc^lB *C8knhtedawt29di JaaMiy 1995. . ■ whip into' line' the non-joiners, 

B vSniUsBt ? 1 »■ ' -''CmwiA Which include 1 a number of 

B' ■) b 'MftC-yP I PI Hut • --» » yousg,. fast-^nring unit-linked 

■ * -^.TWpET^ Ji ‘W® is absorbed into 

Gilt ^MGofin4nite3 T ^^^ sSiSS 

■Or I V'-*- less sympathy, for the particular 

' ^ Jei^I^unoelfsianck TclcphooeM) 5 >j,.-ill 4 . anxieties. of the life assurance 

T^ferAl^fa^auiTcwevand btisuAaa TTteSmAEidange.lomton . industry; •_ 

MU ■■ ms ib ■■ wm Meanwhile, toe unit trust m- 

MaiBHteMtiiw i iwi. • ^ I dustty is hot .particularly entbu- 

m - 1 $iastto about- being regulated by 

■ ■ m m - «*g* **-^.' J a separate 3fflB. Many of the 

** m. ^B\ fcSeirSsNfwsL unit trust groups would have to 

.!• * • • MST - ■ register with SlB -in any rase, 

' because they, have investment 

| _ unr n t r- — M • activities outside unit trusts. It 

.... . K would be simpler just to be re- 

jmm mm- wm wm wm wm ^m- , . . . gulated by one- body. . 

7 " * *"•> •. * ' - • . — .— '•.t. - '. . 


“pro- restricted in toe extent to which taking on. 


Government 


of opinion in favour of rolling 
suggests up the whole regulatory 


called toe apparatus within 


hfo a single 
Ey. Even the 
seem to be 
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1984's top unit trust team are going for 
growth again with the ManuLife U.K. 
Smaller Companies Unit Trust. 


from 

Britannia Tetsev GiltTund limited _ 

A FUND — primarily invests in “exempt®* British Government 

Securities (Gilts). These are GHts \riiidi are nOT liable to any UK. taxation. 

0 QTTAB TTOTlin raiVtDENPS— paidhracrfany witolml c &i gtaxes. 
^ A RFAT. RK l J l I kN — Tnflatinn « only about 5%. the Fond therefore 
pro videsaraa/ return of more than. 7%. - 
Q NO TKKM - theinvestment can be hddforas Iongasyou 

Q MIMMUMINVE^ — ^0001imipsumor£50mjmmtm 

p^ mrw fh in the BritannkAaniamlatkm Savings Aouiinu ... 




inaiiedatetccani,tbc 

f^,rfiofild therefore 
pordaUai . 


of capital min inthefnnireo*?^ vair-The 

Emlaspartof^n overall babuxd 


yj 


ABOUTBRUUffittiQWCP. 

Britannia iaong of the lradiiig I n it J t i ne ai 
MuKomentGctNini in tlaiXLk^ 

Ida n Awri I LSA.andna«g 

mangffffi iilCLOCSSt£C4J[W0lB._On bd^Jfof 

3 50,000 inveaonwodd wu le. i ncbdn^L 

-inLoadon, Jersey Derrerand Boston, 
COMPLETE COUPON- 

and reoeraeadkailedlmcqngcdier 
witt oor latest invesan^bofletm and 
die Food brodmre, i*rln<1 m g y o t v 
appGr*tta*form-_ . . 

WikniatedaMit 29 th Jaawuy 1985 . 


" » ‘ HTv ' Hl 1984 was a great year tar 

investors who backed 
ManuUfe’s investment team. 
They were top performers 
with the Manulife High 
RRnAAvinMT Income unit trust which 
EvWVvamBHF^ turnB( 1 > n s mighty 54% growth. 

Now the ManuLife team are 
looking for similar opportunities 
*^^^w** in the U.K.’s smaller companies. 
Small or young companies have great potential 
because of their size. They are not weighed down with 
sluggish workforces and outdated managements. 
Instead, they are often trim and highly motivated to 
succeed. The opportunity tar them — and investors in 
this new ManuLife unit trust — is outstanding. 

INVESTORS FOR GROWTH 

The ManuLife U.K. Smaller Companies Unit Trust 
enables you to invest capital in the shares of a variety 
of smaller United Kingdom companies. The aim is 
medium to longterm capital growth achieved by active 
management on behalf of the ManuLife investment 
team. 

The Trust's income will be reinvested to increase the 
value of your units and so income should not be a 
major consideration. The distribution date is 15th July. 
Remember that unit prices can go down as well as up 
and that past experience is not necessarily a guide to 
the rate of future growth. 

OFFER PERIOD FEBRUARY 2nd — 
FEBRUARY 22nd . 

The initial offer price is50p per unit, with a minimum 
investment of £500. This offer period lasts from 
February 2nd to February 22nd, 1985. 


The estimated gross yield at this price is- expected to be 
134%. 

MANULIFE — AN INTERNATIONAL GIANT 

The Manufacturers Life Insurance Group is one of the 
world's largest life insurance groups with assets 
worldwide of over £4 billion. 

The ManuLife international Investment Office in the 
City of London is responsible for over £500 million of 
assets invested throughout the world. This investment 
experience is available to all holders of ManuLife funds 
and unit trust funds. 

ManuLife Management Limited is a wholly owned 
subsidiary concerned with unit trust management. 

FURTHER PARTICULARS 

Once this offer closes valuation and dealing days will usually 
be Wednesdays and Fridays and you can buy units at the 
offer price ruling on the dealing day following receipt of your 
application. Applications will be acknowledged and 
certificates sent normally within 42 days. 

Unit prices will be quoted daily in the FT and other national 
newspapers. You can sell your units at not less than the 
minimum bid price on the dealing day following receipt of 
your instructions. Payment will normally be made within 
fourteen days of the receipt of your renounced certificate. 

The distribution date is 15th July. 

The initial charge of 5% is included in the offer price and an 
annual charge of %% (plus VAT) of the Trust's value is 
deducted from the Trust's grGss income (the Trust Deed 
permits maximum charges of 6% and 2% respectively). 
Remuneration is paid to qualified intermediaries and rates 
are available on request. 

The Trust is an authorised unit trust, and units qualify as a 
wider-range investment under the Trustee Investments 
Act 1961. 

Trustee: Lloyds Bank Pic. 


^^B« 2 n,QBflW^Hoii»Qaa»S!iiBS;ScHeliec Jeise^<)twmriyarKk, TckphooejOJMolR 

I “»r" . . 


, /HanuflLife 

Application tor ManuLife U.KL Smaller Companies Unis ™ 

I B LOCK CAPTRLS PLEASE 

To: IAuniUtaU8ingcnMntUrnltsd,UanuLita House, St Geoige*9WqE,Stnrenaga, Harts. Sfif 1HP f 
Registered in England No. T17Q953 attfie above address. Member ol tiia Unit Thjst Association l 

I tflflte wish » invest £ (min. £500) in ManuLila UK. Smaller Companies Units % 

at the fixed price of SOp per unit on applications received before February 22nd or th® date the A 
m offer doses if earlier, and at the offer price ruling on the next dealing day if this application is / 

■ received later. / 


yi fr 

-■* J ||P 




done - 
at* 


lAAfe enclose a cheque payable to ManuLila Management Limited. 

Surname fMniMrs/Mtaa) 

First namafsl in full 
Address 

l/Wa decimal I arrVwe are orer 18 

SianahJrefgr - • -- — 

'(Joint appfeanta must all s 5 3&*r?qnach nam« and addresses separately.) 
Offer not awMile in the fl# •• 1 X . 
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^^^^bhnGovettlbitlhists 


■ 2nd Japan Fund out of 25 

Govett Japan Growth Fund +42.6%* 

(over 12 months) 

2nd N. American Fund out of 81 

Govett American Income Fund +10.6%* 

(over 3 months) 

3rd Far East Fund out of 37 

Govett Pacific Income Fund +29.6%* 

(over 6 months) 

* jUl (otojimirarv 10S5 on an offcr-to-ofFcrbasfc omitting reinvested 
income. Source. Planned Savings. January- 1985. 

r;; :John Govett Unit lanaciement Limited AMnchester HouseTj 
| 77 London Wall, London EC2N 1DH. Telephone: 01-588 5b20. ] 

I TeD me more about | 

■ Govett Japan Grorvth Fund □ t 

| . Govett American Income Fund HU i 

I ■ Govett Pacific Income Fund HU j 



For higher-rate taxpayers and companies. The Property 
Enterprise Trusts are professionally managed trusts 
offering: 

* Tax-deductible pro p erty in vestment . 

Guaranteed minimum income over 20 years 

Hie Trusts invest i n portfolios of qualifying properties, 
aE leased long-term to first-class tenants, usually local 
authorities. Units of £1,000 each (minimum^OOO) are 
available now. 

If you need a tax shelter this year, complete and return, 
the coupon today or ring 01-235 8744; 01-935 5133. 


I Tb: Property Enterprise Managers Ltd, 

| 37 Knigbtsbridge. London SW'l 7IX 

i Please send me details of The Property Enterprise Tusts. 

■ VTttvw* 
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The 25 ‘Penny Shares most 
likely to double in 19S5! 

The Penny Share Guide is now into its sixth year of continuous 
publication and is of course, the only investment publication in ' 
the UK which devotes all of its day and all of its research to the 
study of ‘penny shares’ — which to buy, when to leave aioneand 
which just could be the next Polly Peck or Be flair, both of 
which started life off as ‘penny" shares before rising by quite 
literally many thousands of percent. What you may not know is 
that you would have read about both these shares first and only 
in The Penny Share Guide whilst they were still ‘penny 1 shares. 

In feet, they were recommended several times, so PSG 
subscribers were able to buy with the field to themselves. 

You must remember, of course, that ‘penny* shares are not a 
place for your emergency savings, but that said, there is no 
doubt that the well-advised private investor can get for more 
mileage forhis money in the 'penny’ share sector of the market. 
For our part we have put a lot of time and effort into our 
selection of the 25 ‘Penny* Shares most likely to double in 
1985 and who knows, the next Polly Feck could well be there — 
you only need one major winner like that to make your fortune 
for all time. 1 f you w» «u!d like to see what could well l<e a study of 
major importance for the rest of this bull markeJ. please -end 
off for free details TODAY. Our i :udy will Ik? distributed on a 
strictly first come first served basis. 


{ To Pemjr Sbuc Uoide Ltd- v Thtl Street, Lnadon EC4T 1AI : 


ASSOCIATION OF LLOYD'S MEMBERS 

A must for all Members of Lloyd's 
Regular Newsletters. 

■ Syndicate League Tables at a reduced rate. 

■ London and Regional Meetings. 

Prospective Names’ Seminars. 

Write for details to: 

The Executive Secretary, Bridge House 
181 Queen Victoria Street. London EC4V 4DD 
Telephone: 01-236 3635 


INTERIM STATEMENT 

A. & J. GELFER PLC 

Unaudited results for six months 
to 30th September, 1984 


Turnover 

Pre-Tax Profit 
Tax 


Interim Dividend per 
Share 

Earnings per Share 


Six months to 

Six months to 

301 h Sept. I9S1 

noth Sept. 19S3 

2,754,791 

2,796.360 

407.538 

409.204 

170.000 

191.400 

237.53S 

217.S04 


1.9p net 
3.80p 


1 f»p net 
3 4Sp 


Dividend payable on 35th April, 19S5. 


YOUR SAVINGS AND INVESTMENTS 


Clive Wolman examines the Chancellor s options for the Budget 

Think before acting over pehsioi 


" •? >' "-1^ 
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THE HEADLINE on one of the 
many advertisements published 
recently urging readers to in- 
vest ahead of possible tax 
changes in March's Budget, 
reads: “ Pensions scare — act 
now ! " 

Fears that Chancellor Nigel 
Lawson will remove some of 
the tax privileges of pensions 
have been heightened this week 
by cuts in the price of oil and 
a* further two per cent hike in 
interest rates. These develop- 
ments are expected to reduce 
Government revenue and 

intensify the Chancellor’s 

search for alternative sources. 

The message of the promo- 
tional material of insurance 
companies, pension brokers and 
salesmen is that you can 
escape whatever designs the 
Chancellor may have on your 
pension tax privileges by acting 
dow. And that means embark- 
ing on a pension plan if you do 
not already have one— or in- 
creasing your contributions, 
either to a self-employed or 
even a company scheme. Some 
plans even offer you the facility 
for taking loans in order to in- 
crease your contributions 
further. 

Last March.on the basis of a 
leaked report that the Chan- 
cellor would remove life 
assurance premium relief on 
new policies, insurance com- 
panies sold record numbers of 
them in the week before the 
Budget. An dthose who signed 
up in advance will continue to 
receive premium relief for the 
duration of their policies. 

But it would be dangerous to 
assume that the same trick will 
work twice. At the very least 
forestalling a tax change on 
pensions will be much more 
complicated. So you must assess 
the risks before rushing to 
hand over large suras of money 
to a pension salesmen, or 
before signing contracts to 
make regular contributions 


from now until retirement 

The argument for commit- 
ting large sums to a pension 
plan in advance of 4be Budget 
hinges on the belief that the 
Chancellor will not impose any 
tax retrospectively. This was 
the principle hefollowed last 
year in accordance with tradi- 
tional Conservative Party 
thinking. 

But, taken to its logical con- 
clusion. the principle would 
require a phasing-in of any 
pensions tax, return over a 
period of 70 years or more. 
Only when the Jast 20-year-old 
now in a company pensions 
scheme (and his spouse) have 
died could the new tax rules 
become fully operational. 

Thus, for example, the in- 
vestment income from his 1984 
contributions would have to 
remain exempt even though the 
income from all his contribu- 
tions from March 1985 to 2030 
would be taxed. 

The difficulties of disentangl- 
ing the different contributions 
would strain even the most 
computerised actuarial service. 
So. it is more likely that, if 
any tax changes are introduced, 
the phasing-in period will be 
cut down to, perhaps. 10 years. 

.How much you gain — or lose 
— by pouring as much as yau 
can into a pension scheme 
depends on the details of the 
tax changes, if -any. 

If the Chancellor decided not 
to allow pension contributions 
to be offset against your tax on 
earned income, there would be 
a strong advantage in raising 
your contributions now. But 
such a move is generally con- 
sidered to be the least likely of 
all the options before the 
Government 

Most likely is a move to sub- 
ject to income-tax. at least parti- 
ally, the lump-sum payments 
granted on retirement. But 
whether it is worthwhile to in- 


crease your contributions now 
depends oh exactly how the 
change is introduced. 

The Chancellor will not wish 
to impose the full tax immedi- 
ately, in view of an undertaking 
he gave to Parliament in 
December. Thus, he may decide 
to exempt part of a lump-sum 
payment from tax and impose 
tax on the rest, depending on 
the proportion of contributions 
you make before March 19, 1985 
— Budget day — and the pro- 
portion you make after. In that 
case, you would do well to boost 
your contributions now. 

But the tax might more 
simply be pbased-in by refer- 
ence to the age of the taxpayer 
on Budget day, or by his 
number of years In employment 
before and after that day. Ibis 
was the method followed by the 
Australian Government last 
summer. In that case, there 
would be no advantage in lay- 
ing more now. 

One other possible tax 
change, which has been, touted 
widely as an attractive political 
option for the Government, 
would be to impose a tax on 
pension - funds' investment 
income — or, to avoid distor- 
tions, on their total- returns 
(including capital gains). The 
rate of tax, it is assumed, would 
probably not be as severe as 
that on insurance company in- 
vestments but would be limited 
to, say, 10 per cent or 15 per 
cent 

But if such a tax had an 
immediate effect you might 
actually be worse-off by paying 
extra money into a pension fund 
now. This is because if you 
had invested the money directly 
yourself, perhaps into a unit 
trust, you would normally be 
able to avoid any capital gains 
tax by using up your £5,600 
annual exemption. 

The adjacent example demon- 


strates how a reformed ' tax 
regime on pensions could work 
against you. Although your 
pension contribution is boosted 
by tax relief at the start, tax is 
imposed both oil the investment 
returns and .oh the final pay- 
out 

Making a payment into a pen-, 
slott fund also suffers, from all 
the usual disadvantages of pen- ' 
sion contributions. You cannot , 
withdraw the money until you 
•reach retirement age. You have 
no control aver the investment 
.policy, unless you. are in a self- 
advinlstered scheme. 7 And if. 
after making additional voltm-; 
tary contributions to a company 
Scheme, your investment does 
exceptionally well, the Revenue 
might not allow you to reap the 
full benefits. . 

A new tax on pension funds’ 
total returns may well not be 
as harsh as- the 15 per cent rate 
shown; if it is imposed at alL 
Also, for higher-rate taxpayers, 
the attractions of pension-fund 
investment would remain. 

On the other hand, there must 
be a niggling worry that the 
Chancellor actually could devise 
something worse if he felt 
strapped for cash. Just suppose 
tic decided to impose a one-off 
levy of 2 per cent on all pension 
fund assets, just as the Govern- ' 
meat did on bank profits , in 
1981. In that event those who 
had poured-in money just before 
the Budget really would be 
worse off. 

But if. after weighing up all 
the risks, you decide you ought 
to put more money into a pen- 
sion plan, the Inland Revenue 
limits are fairly generous. If 
you arc self-employed, or not 
in a company pension scheme, 
you can contribute up to 17) 
per cent (20 per cent if you 
were born before 1934) of your 
relevant earnings each year to 
a pension plan. 

If you wish to ’exceed this 
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you were tf^toigof 
a mc^seas-e pension- 
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TUe grasping hand of the Chancellor? y 

—or the salesman f ' 

Unfit you. can also use the money. But with interest rafey 
carry-back rules. This allows you so high, you . could, lose, .-out 
to use part of your contribution badly if any tax changes, rent 
from this year to mop up unused the investment value or your 
tax relief from previous years, contributions. '• 

You are allowed to go back over It however, you-are about 
the- previous seven tax years in move house or to carry out . 
search of unused relief. improvements o n your b oi ffifi g 

If you would like to contribute may be worth bonwing. moww - ' 
more, but do not have the cash on a mortgage. Then, you WUl- 
available, some schemes can. be entitled to tax relief on the 
arrange for you to borro w interest, ... , • j_. ~ _■ - • 

Example: A basic-rate taxpayer, five years *** 7^001 retire- 
ment, invests £1,000 In a pension scheme and £1,000 in A putt; 
trust Over the five years both funds atiiiev* amjampgfr* 
antmai total return of 15 per cent The unit trust divtdena. 

yield fa 4 per cent _ ' ; 

Investment Final -1- 


Initial Investment after payout- - 
contri- after 5 years .. aftertax; 

barton tax relief growtftt . deduction" 

Pension fund £1,000 £1,429 £2.603 SW2B* /. 

Unit trust £1,000 £1,000 £1,909 . ' £4909 .. 

* Assuming the whole payment is subject to tax at 80 Per ce nt ., 
t Pension fund returns are subject to 15 per cent tax. umt-trnet 
income is subject to basic rate tax. • 


BES funds hope for 
a warmer response 


George Graham has 
a tip for those 
with taxing problems 

INVESTORS WHO are worried 
about the tax bill they will re- 
ceive for the present fiscal year 
are turning their attention to 
the Business Expansion Scheme. 
Two managers now have laun- 
ched BES “funds to meet thiir 
needs. 

The Third Alpha Business 
Expansion Fund, sponsored by 
stockbroker: Laurence Prust 
and Co. and the Sixth Northern 
Venture Capital . Syndicate, 
launched by Hodgson Martin 
Ventures, both aim to invest 
before April 5 all the money 
that they attract Investors 
should, therefore, be able to get 
tax relief for the whole of their 
investment in the current tax 
year. 

The Second Alpha fund, 
which was open for subscrip- 
tions up to the end of June last 
year, is not yet fully invested, 
so there may be some doubt as 
to whether Third Alpha can 
place all the £3 -3m it aims to 
raise in jus* nine weeks. 

But the fund’s managers — 
Laurence Prust and she deve- 
lopment capital company. Oak- 
land Management Holdings — 
say they arc launching the fund 
this late in the tax yecr only 
because they already have 
several Mrong prospective in- 
vestments lined up. 

They even have listed nine 
investment preop?ffs at which 
they are Jnokin?. though these 
should be taken only as a rough 
indication of where your 
money will go. 

Don’t get carried away by the 
prospect of owning a share of a 
company that makes BMX 
bicycles and is about to launch 
a brand-new electric cycle. 
This may be one of the pro- 
posals listed, but there is no 
Guarantee that the fund trill 
invest In this or any of the 
other eight companies men- 
tioned in the prospectus. 

The minimum investment in 

the Third Alpha fund is £2.*nn. 
and the offer doses on Feb- 
ruary 28. The initial manage- 
ment charge is 2* per cent, and 
the managers reserve the right 
to take options nn up To 15 per 
rent of the equifv of Jfa* com- 
panies in which they invest. 

Edinburch-hased Hodgson 
Marlin .Ventures also is on its 


second BES fund in the current 
tax year; and it, too, has a list 
of investment opportunities 
lined up already. It does not. 
however, list them in the pros- 
pectus. 

Like previous Hodgson 
Martin* funds, the Sixth 
Northern Venture Capital Syn- 
dicate will concentrate on in- 
vestments in Scotland and the 
north of England. Earlier 
syndicates have placed £2 .5m 
in 25 companies, only two of 
which — according to the com- 
pany— have ceased trading. 

Minimum investment in the 
fund is £2,000, and the offer 
closes on February 28 or when 
£750.000 has been raised. The 
front -end fee is 7 per cent, and 
Hodgson Martin reserves the 
right to take options on up to 
10 per cent of the shares of the 
companies in which the fund 
invests. 

Hodgson Martin is going to 
pay the interest it earns on 
money waiting to be invested 
to charity— a choice of the 
British Heart Foundation. 
Cancer Research, the National 
Trust for Scotland or Save the 
Children. 

This is because the Bank of 
England is questioning whether 
managers laking in money 
often for BES funds — in prac- 
tice. this means more than once 
a year— should not have lo 
qualify as licensed ‘ deposit- 
takers. Laurence Prust, as a 
stockbroker, would not have to 

qualify. 

BES funds so far this year 
have had a fairly cool reception 
from investors. The Third 
Lazard Development Capital 
Fund, which dosed earlier this 
week, was the first to raise the 
full amount of capital at which 
it aimed. 

But the Alpha and Northern 
Venture Capital funds are 
likely to be the last approved 
BES schemes this tax year. So 
they should get a wanner 
response. 

There also are a somber nf 
open-ended BES schemes avail- 
able to investnj* fsec table). 
These are not approved by the 
Department of Trade and In- 
dustry and. unlike approved 
funds, they can continue to 
take in money after they have 
already begun to invest. This 
means that not all investors 
will end up with exactly the 
same spread of investments. 

Subscribers to these schemes 



Pension plan wi 


hold the shares In which they 
invest directly rather than 
through the managers, who act 
as nominees for the approved 
funds. To qualify for BES tax 
relief, they must place at least 
£5 00 in each company, as they 
would if they had invested 
without going through the 
scheme managers. 

Most of these h on-approved 
schemes make no initial charge 
to investors, though the newest 
arrival. Guidehouse. will charge 
5 per cent Superficially, this 
appears a good deal. But, 
instead, the managers will 
charge higher placement fees to 
>he companies in which ibey 
invest. This may deter some 
attractive companies from 
using their services to raise 
capital, or may compel them to 
demand harsher terms Irom the 
investors. 


BES N UN- AP PROVED 
SCHEMES 

Min. 

Scheme Invest. 

Cent reway BES £3,000 

East Mercia Venture 
Capital £2.500 

Merda Venture Capital £2£00 
South Western Venture 
Capital £3£00 

Western Venture Capital £2,500 
Gaidebtmse Expansion 

Scheme £2£00 

Source.’ GuMte » SES F und>, P i Horn 
invwmwm mid T«* Plnnmns Sarvicaa, 
7 Rooal Lane. London NVH 7TK. 


Eric Short reports 
on a scheme 
which offers high 
returns and low 
charges 

IF YOU are self-employed and 
can make financial decisions 
without the guidance of an 
insurance broker, you may well 
be interested in the new per- 
sonal pension plan from Fram- 
lington, a leading unit tpist 
group. 

The plan is for the self-em- 
ployed and employees in non-, 
pensionable employment It 
offers prospects of good re- 
turns, because of its invest- 
ment expertise and its low 
charging structure. 

Low charges and high re- 
turns already characterise 
Framtington’s unit trust opera- 
tions. . 

The new plan — the Fram- 
lington Personal Pension — is 
a single premium contract offer- 
ing investors a choice of nine 
different UK and overseas 
equity funds in which their 
contributions are invested. 


Investors have a choice of 
two plans — 1 00 per cent in- 
vested in units and - no 
guaranteed death cover, or 97 
per cent in units and a guaran- 
teed minimum death cover de- 
pending on age. 

Framlington is still only 
malting a i per cent fond 
charge on its units. Most life 
companies now charge 1 per 
cent 

Salesmen will receive only 
the usual unit trust marketing 
allowance from Framlington — 
1 J per cent, compared with 31 
per cent commission normally : 
paid by life companies for 
single premium pension 
policies. ‘ 

1 Framdington’s approach, 
based on keeping everything 
simple, has been translated 
into this product. There are 
no. gimmicks, not even any’ 
Illustrations of the cash sums 
likely to be available at re- 
tirement. 

The life assurance industry 
is currently engaged in a con- 
troversy over illustrating the 
benefits on pension contracts 
due many yeans hence. These 


often have misled investors by 
promising astronomical stun* at 
retirement on assumed rates of 
investment return, without any 
attempt to adjust for inflation. 

Investors will not get 'such 
misleading projections ferita 
Framlington, which believes in 
marketing on its . performance 
record. 

Not that Framlington wiH be 
bothered much by the normal 
practices of salesmen. It is taffy 
paying its. normal unit ttjpl 
marketing allowance — II per- 
cent, compared with 3i-peiVCSB 
paid by life companies on^ifigte 
premium pension contracts^*', 

There are two drawbaekSgbr 
this scheme. The first Js'-taal 
investors have to make .fifth 
own calculations on the ' manUr 
mum they can invest to get -fell 
tax re)ief,-and how mudfeis 
needed for a reasonable pension. 
Framlington advises -investors 
as to the minimum contribution 
they should be making based on 
age. - • _* 

Second, in v es tors can only 
snitch between funds at a-high 
cost — effectively a a per- Wit 
switching charge. 


Interest grows as banks battle 

,n 13 ~’ per ““ r 

from modest to derisory. But as Barclays pays slightly less on want to recefee Inferost Off W 
they move on to level terms with its Prome Account: .1*5 per balance, it might be worth walb 
the building societies, through cent baiic. credited quarterly to mg to sec what Uoyds onm* 
the introduction of composite k»v 0 an effective annual rate of with ns promised account'-...^ 
rale lax, they are having to 13.1 per cent Die bdDk is ^1**!^* 

fight back in order lo keep a But deposits and withdrawals, there is no limit to the number 
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rale tax. they are having to 13.1 per cent Die bdDk is 

fight back in order to keep a Bui deposits and withdrawals, there is to limit to the number 
hold on savers’ money. must be for a minimum of £250, or *J*e of 

The weapon they are using and only six cheques a quarter A 0 JfjjS,*.* tLSnSS? 

is one of tbe oldest hi their arc allowed free of char«. 

armoury— the cheque book. After that, they cost o0p each. ““tti 

Midland has been one of the Midland's chines arc freejfi 

most cf»rhu*dastic of the clearing Ih^mlnimL £2M0 ^ ^ cSmfet taelf a nrt* ahtad 
banks with its High-Tnterv.st w ™ mum Bjm. of the launch date at i time 

Cheque Account Barclays offera t" S at all kSn to when the overaJMevei. of ra- 
the Prime Account, while appear to oe 3i an Keen to . ... aM — — MpMy 

Uoyds Is to introduce a high. Promote the account A number JJg* ra «* rt,w appeaTS . 

interest cheque account next " r branches we tned do not - » it js a fair eness that 

month display brochures about the “ 15 * ia £ 

Niiwmi hv rontm^t ha< Prime Account and had no in- 

NstvNrst ny contrast, nss formation m «»#«/<» * 2 Zw%ft/ it below tha ton ■•Uoydtf- Extra* 
opted for an account without of «£?sc S d ante Interest Account-now 1325 per 
a cheque hook, the new Special ™ a *5!5JSoi SSX red 2 «mt-wbich requires the seme 
Reserve Account. Transfers have L. “LgL-Pif MV in/inferf4t minimum balance but also 
.o^msdctjrroshan ordinary ?_?*£££ S t^hfvo SIS ■*£ =■ noto ftr 

ba r I^ 3CC ^" t ' enjoyed free in current withdrawals. 

The Midland . hlgh-mtcrest accounts. George Graham 


account has a minimum balance 
of £2,500. and Immediate with- 
drawals can be made without 
loss of interest. Cheques, how- 
ever, must be for a minimum of 
£200. 

The interest rate has been 
raised from 10.3 per cent to 12.6 
per cent; and with interest 
credited quarterly, this fa 


needs a month’s notice for 
withdrawals. 

George Graham 


Standard Life heads performance league 


Eric Short looks 
at the leading 
life insurers 

NORWICH UNION'S reign at 
the lop of the wi tii-profit per- 
formance tables wa* toppled 
yesterday by Scotland's leading 
life company. S:a=dard Life 
Assurance. 

Its new terminal hnr.ua rate?, 
applicable to death cr maturitv 
claims as from February ] and 
announced at the beginning of 
the week, resulted in maturities 
this month on Standard Life 
wirh-proti; costraefa being 
hi'^her than the currP5pnr.d;=g 
payout*; from Norwich Union. 

Hugh Scurfieid. .VC; general 
raanaqcr and actuary in charge 
of iife operations, announced 
h;s company's new bonus rates 
in the middle of December— 
two of normal. 

Thcvx j he top of the 

perg^jT and Scnr- 


field challenged any life com- 
pany to do better. 

No other company during this 
bonus declaration season was 
able to do so until Standard 
Life came along this week with 
its bonus announcement that 
put it back on top — a position 
it occupied during 1984. 

There is. however, likely to 
be some unease over the method 
used by Standard Life to dis- 
tribute the profi fa earned in 
1984— profits ihat were boooted 
by buoyant equity markets 


worldwide. 

Standard Life kept its annual 
reversionary bonus rates — the 
more stable dement In with- 
p refit returns — unchanged at 
1983 levels. The profit boost 
came from the more volatile 
terminal bonus — the bonus 
paid when a policy matures. 

This has become the most 
important part of Standard 
Ufe’s method of creditim: 
policyholders with Hfc profits. 
In the 28-ycar return shown in 
the table, terminal bonus 


accounts for 51.2 per cat of 
the maturity value. 

The complexities of \rith- 
prufll bonifa distributions often 
is used to disguise investment 
performance. Over the next few 
weeks, this column wiH explain 
■in detail how the with-profits 
bonus system works, arid what it 
means for Investment returns. 

Meanwhile, the nest Ufc 
office to watch out for is Scotiah 
Amicable, the Glasgow-based 
rival of Edinburgh’s Standard 
Life. 


Gartmore’s ^ 
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Man aged 29 at outset, paying £10 a month gross— maturity value on a 
maturing In Fcbraary 19 85 co mpared with a similar eoufeacljDiatnrlng 


Company 


Standard Life 2,589 (2,329) 

Norwich Union 2^63 (2^47) 

Equitable life 2,390 (2>£*> 

Eagle Star 2.127 (2,928) 

Scottish Provident 2,097 (L9M) 


10 years- 

Frb’85 Dcc‘84 
£ £ 
2,589 (2^29) 
2^63 (2^47) 
2.396 (L258) 


15 years- 

Fcb’RS Ihfr’M 
£ £ 
5,198 (4,556) 
5,138 (4,706) 
4,651 (4,391) 
4.162 (3^24) 
41,74 (X879) 


wlth-prnfit Hfc policy 
In Dece mber 1984 

25 years - 

Feb’S? DetfSi Rise 

£ £ % 

14,118 (12.686) IU 

13,606 (UL243) 11.1 

11,619 (10.922) 6,4 

10^26 (9.523V 7.4 

12.816 (16,749) 1L8 









Take Gliengis Khan for example. He invested a 
coosuJecable chunk of the known world, then wasted 
it by hoarding. Notthe bestinvestment strategy 
during the infla tion caused by uncertain times. 

Wiser investors recognise that a less headlong 


and. The Stock Exchange,'how can the private 


Andhow many private investors can boast a . 
better than 60% strike rate on their portfolios ? 

Read^ ofthe lC STOCXMARKET LETTER can. 
For example, how many private investors 
identified these winnas? 

%incxea$e %changeinFT 

in price* all-share index 


MicroFocus 
Reed Executive 
Grattan 
Antofagasta 
Aero Needles *' 
Dee Group 
Bath St Portland 
Neil & Spencer - 


UP 351% 
UP 260% 
. UP 248% 
UP218% 
UP 183% 
UP 180% 
•UP 152% 
UP 138% 


440.0 
+33.0 
+21.0t 
+17.0f 
+ 6.0 1 
+38.0 
+29-0 

. +18.0t 


The IC STOCKMARKET LETTER did. 

The IC STOCKMARKET LETTER gives you 
the information you need to adopt a successful 
investment strategy. Brief, expert advice explains 
market developments. You get firm 
recommendations - b o th buy and sell - and past tips 
axe followed up regularly. 

Of course, no share tipping system is perfect 
But the IC STOCKMARKET LETTER enjoys a 
. track record which speaks for itself. And we’ll happily 
send you a more detailed analysis of it, if you like. 

Better yet, take out a trial subscription using 
the coupon.’ We’re so confident that we’ll happily 
refund the unexpired portion of your subscription 
at any time if you’re not 100% satisfied. And that’s 
one of the few things we say that almost rio-one takes 
usupon. 

Some people do take investment more seriously 
than others. When they do, they take 
IC STO.GKMARK^ LETTER. So shouldyou. 
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F.T. Busmesslflformation Ltd. 


Return to: The Marketing Dept., F.T. Business 
Information, Gxeystoke Place, Fetter Lane, 
LONDON EC4A 1ND 


□ I would like to take out a year’s subscription to 
IC STOCKMARKET LETTER 


□ £70 UK- 1st class postage 

□ £78/US$l40 overseas airmail 

(prices include a filing binder for one year’s issues) 

□ I enclose my cheque payable to F.T. Business Information 

□ Please debit my credit card 

□ Amex □ Visa □ Diners □ Access 


Card no. 



. Expiry date. 

Name 

Address 


Nature of business. 


Signature 


Registered address: Bracken House. Cannon Street, 
LoV IjiC P 4B Y Registered No. 980896 
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After the 
chill , the 
reckoning 


BY ARTHUR HELLYER 


For those who don't fancy a Spanish farm ... a new ranch-style home designed 
bv British architect Roger Dyer, of Cheltenham, for golf champion Tony JacKira 
on a hillside among the. cork trees of Sotogrande overlooking the Straits of 
Gibraltar. (Photograph Trevor Kenyon) 


Driving a bargain in Spain 


BY JUNE FIELD 


OVA narrow, muddy track fit 
ntllv for goats or tanks, where 
heady-^cenled wild narcisi and 
tnr,art:tua (edible thistle) 
minple with' scrub, the cor only 
just kept soinj. 

-Tiie only sign oF life on the 
sleep hillside above the fertile 
valleys or southern Spain was a 
farmer primitively ploughin; 
with two teams of elderly oxen 
preparing ro sow barley. 

We hart driven up to get a 
dear view of some farms that 
are for sale in a valley below 
Gnucin in the Sierra Rond a. 

With Spain ready to loin the 
TCC and Gibraltar ready to 
open, it could be a good time 
{H invest in Audalucian farms 
ahd forests. 

i Since I last wrote about this 
?rea in 1PS2. there has been a 
new development in irrigation 
techniques. It is no longer 
necessary to use only flood- 
irrigarion on land in the valleys, 
where frost can be a hazard, but 
ft is possible to plant on ther 
hillsides and drip-feed with 
individual micro-sprinklers fed 
by means of a pipe. 

’ Although there are seldom 
jnore than a half-a-dozen day's of 
frost in the winter here, I 
could see that the recent weeks’ 
cold treat her had severely 
affected some of the avocadoes 
end chrrjmm/a (custard apple) 
which had been planted on the 
valley floor. 

• My guide was Quentin Agenw, 
.ox-lieutenant colonel In the 
Roval Fusiliers, who acts as 
farm consultant to FincasoL 4 
-Bridge Street Salisbury, agents 
-and developers, also based in 
Spain. 

i He lives in one of the original 
L arias homes in the hills, the 
English-style Monte de la Torre. 
Ins Barrios, and has a fruit 


farm and 320 head of cattle. 

To huv a farm, you must 
know the sort of place you want 
and whta you can spend jn both 
money and lime running it. 
Then’Fincasol will find out what 
farms are likely to be available, 
value according to location and 
probable productivity, and as 
Quentin A anew admits— after 
that it is a long drawn-out pro- 
cess hammering out a price 
acceptable to both sides. 

"The asking price is Invari- 
ably far too high, and it may be 
that the seller does not really 
want to sell, and is just getting 
an assurance of the farm’s 
value. But mostly it is the 
Mediterranean habit of bargain- 
ing.” 

The sale price of a property 
is not only determined by its 
intrinsic value, but by the 
amount of plus valia, tax on the 
increased value of the land. 
With properties in Spain for 
years traditionally under- 
declared on tbe escritura, deed 
of conveyance, the 30 per cent 
lax payable on the profit made 
between the original stated 
price, and what is noy a true 
value, will have to be reflected 
in the price. 

I took a look at Los Olivos, 
a 240-hectare farm with citrus 
and arable land. There are 
three farmhouses, all in need 
of extensive repaid (one an old 
inn on the one-time smuggler’s 
route between Spain and 
Gibraltar). There is an abun- 
dant water supply from a 
stream, plus a well with a now 
of 10 to 12 litres a second in 
the flat pastures by the River 
Genal. 

Asking price for the freehold 
is about £220,000, and for this 
sort of place yon would need 
extra funds to get it going, and 


some professional help. 

A much smaller property, 1 
where the flnea (farmhouse) 
has been done up, and cultiva- 
tion is more manageable, is the 
15-acre La Perte; planted 
mainly with fi" and olive, it is 
near to the picturesque white 
village of Gaucin to which there 
is good access because of the 
new road. (An ancient Roman 
roadway also passes through 
the land, on which I watched 
mules carrying produce from 
neighbouring farms.) The price 
is £67.500. 

Who buys? Someone who 
used to have family farms in : 
Scotland bought a 400-hectare 
cork estate with 30.000 or so 
trees, which does not need in- 
tensive management. As cork i 
trees are self-generating, cut 
every nine years, and live for 
about 120 to 150 years, the ; 
buyer thinks of the farm as a 
long-term, investment 

Cash flow conies from letting j 
off some of the cleared under- 
growth around the trees for i 
grazing for goats and hte dark 
brown mountain pigs from 
whom the Spanish get their 
Serrano ham. 

Small farms can be run on 
the local system of share-crop- 
ping, where an owner allows I 
someone to pick and sell his j 
crop, and recovers half or a , 
third of the proceeds bade. 

Small plots of land for I 
“hobby farming” vary from | 
£10.000 to £60.000, depending on 
whether there is a building i 
available. Village houses, very 
basically restored, with no heat- 1 
ing, but sanitation, can still be j 
bought for between £10.000 and j 
£20,000 through Andalucia I 
Properties, represented in ; 
England by Euro Property I 
Advisers (0722 330847). 


IT IS gradually becoming pos- 
sible to assess the damage done 
to plants by tbe severe winter 
and in my own garden, in a 
particularly cold part of Sussex, 
I am glad to report that it 
appears to be less than 1 had 
expected. But not many miles 
away in Kent, the weather was 
much harsher; and reports from 
Devon and Cornwall suggest 
that conditions there were, at 
times, even worse. 

In the Channel Islands a low 
of -9 deg C, or 16 degrees of 
frost on the Fahrenheit scale, 
was recorded, but there also 
were heavy falls of snow which 
probably reduced damage to 
roots and bulbs though it caused 
damage of its own to trees and 
shrubs. While we were freezing, 
Scotland was enjoying milder 
weather, but when the thaw 
came in the south the blizzards 
moved north, and conditions 
were appalling In some places. 

So what gardeners will dis- 
cover as their plants come out 
of freeze is likely to differ 
greatly from place to place. 
With me, sensitive plants such 
as Itca ilicifoUa, Grevillea 
rosmarini folia, Ozothamnus res- 
marinifolins and the yellow 
Banks! a rose appear to be un- 
damaged. The leaves of' 
Ceanothus impresses look 
rather dark and I expect that 
some will fall off later on, but 
even the youngest stems are still 
gree nand I think the bush will 
survive. 

Camps is radlcans, the orange- 
flowered trumpet vine growing 
against a south-facing wall, is 
very little damaged and Namibia 
domes tica, in the shelter of a 
large birch tree, also looks all 
right though the leaves are a bit 
duskier than usuaL 

Undoubted casualties are 
veltbeimias and lachenalias 
growing in an unheated green- 
house, but I knew I was taking 
a risk with these and was testing 
the mt osee how much cold they 
would stand — rather like lean- 
ing out of a window to see how 
far one can go without falling 
out The temperature dropped 
to -6.5 deg C (20 deg F) In this 
house. Bedding geraniums 
survived but they had the 
additional protection of a 
quDted polythene sheet Various 
osteospermums, verbenas and 
Convolvulus mauritanicas were 
not much damaged. 

In another greenhouse, 
warmed by an electric fan 
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Clydesdale Bazik PLC 


announces 


that with effect from 
Monday 4th February 1985 
its House Mortgage Rate 
is being increased 
to 13&% per annum 
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FINANCIAL TIMES SURVEY 

INTERNATIONAL CAPITAL MARKETS 


MARCH IS, 1985 

The Financial Times is planning to publish a Survey on International Capital Markets in its issue 
of March IS, 19S5. The provisional editorial synopsis is set out below: 

INTRODUCTION Deregulation of domestic markets and continuing volatility of Interest and 
exchange rates have encouraged a period of rapid change in the international capital markets. 
Following the abolition of withholding tax the U.S. Treasury has borrowed for the first time in 
Europe; a new market has developed in syndicated Euronotes; and debt swaps are bringing bond 
markets in a range of currencies much closer together. 

Editorial coverage will also include: 

The World Economy and Payments Trends The Bond Market New Technique-; and Instruments 
Interest and Exchange Rates The City Revolution The Syndicated^ Marked 

The Developing Country Debt Crisis Tokyo and New York Specialist Financing 


Copy Date: March 4, 1985 

For further details and advertisement rates, please contact; 

Nigel Pullman, Financial Timet 
Bracken House, 10 Cannon Street, London EC4P 4BT 
Tel: 01-248 8000 Ext 4&>3 Spalex: 885033 

Tb« stoa, contests and publication dates of 1 '• rtnc la tbe Floandsl Time* 

are subject to change a] persist e Editor 


beater with thermostat set at 
a very frugal 5-5 degrees C 
(42 degrees F), a wire in the 
socket fused twice for no 
obvious reason. This failure 
meant that on two occasions 
the temperature fell to —1 de- 
grees C (30 degrees F) before 
the trouble was noted and rec- 
tified. Nothing seems to have 
been lolled, not even seedling 
vettheimlas; but the leaves of 
Kaianchoe blossfeldiana are 
severely damaged. 

Variegated aspidestra is com- 
pletely unmarked but I have 
long known that it is a much 
hardier plant that is generally 
recognised. Geraniums here 
have some scorched leave, hut 
many more remain green and I 
expect the plants to recover 
quickly when conditions - im- 
prove. 

What I am sure most people 
will be asking is: What to lo 
about the damaged pjlants. Out 
of doors, I would do little at 
the moment except to remove 
branches that have been broken 
by the weight of snow. There 
may be more cold weather to 
come; and it is the late frosts 
that usually do most damage 
because the sap is rising and 
tM stems and leaves ere more 
tender. That is why cold does 
more damage in normally mild 
places such as the South-west, 
the Isles of ciOy and the Chan- 
nel Islands that it does in nor- 
m ally-cold places such as the 
southeast, east and north. 

But even if there is no return 
of harsh weather, it is still too 
soon to be certain just bow 
much damage has been dime. It 
is far better to wait until new 
growth appears and then to cut 
back to this than to rush in too 
hastily with pruning saw and 
secateurs to -remove growth that 
may eventually prove to be 
alive. 

No benefit win accrue from 
immediate pruning; and even if 
the stems do have to be re- 
moved eventually they may. In 
the meantime, be giving a mea- 
sure of protection to growth 
lower down the plant. 

I think that some of my her- 
baceous plants and bulbs may 
have been saved by a heavy 
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MARBELLA TO BEYOND GIBRALTAR 


f T FINCASOL CONSTRUCTION 

yLJ A professional team to help select your 

hnmiHtlla Hnitfin nnri rnn gt rnrt OTiHfW 


homesiie, design and construct your coastal 
or rural borne. Prices from £30,000. 


EL ANCON SIERRA 

Luxury apartments offering elegant living 

close to the Marbeila Club. 

2 and 3 bedrooms from £1 00,000 to £205,000. 


LOS HILDAGOS 

Midway between Gibraltar and Marbeila. 
Close to beach with Marina and sports. 
Individual building plots available. 
Apartments from £40,500 to £1 72,000. 


PUERTO SOTOGRANDE 
Views of Gibraltar and North Africa. 

Beach Club, tennis, polo and golf. 

Luxury Beach Apartments and River Houses, 
prices from £24,000 to £235,000. 


Visit ns on Stand 2 a! the Homes 
Overseas Exhibition, Waldorf Hotel, 
Aidwych, London WC2. February 7 th— 9th 


THE PROPEHTY EXPER TS IN SOUTHERN SPAIN 

I'^j 1 ff J' fJM ■ A Bridge Street 

IlIkkff.JklViN Salisbury SP12LX 
IIIl i kiihiA d * Tel: 0722 26444 

UK Telex: 477517 WTS.G Spain Telex: 78192 FISO.E 


•soerm PARK MEWS-. SW6 


2&4 Bedroom Mews 
Houses in a superb position 


Ba3t a n d fitted loan cxtnaadyZughgtsndaid, 
these exce pt io na l value new homes are now 
available fo r re se rvation. 


4 bed houses from £140,000 

Fid <9et»ai«e*naaMe fan the Safe Agents: 

FARRAR STEAD & CLYN 

656Fa3arnnn^LnadaBSW6. -=— ass 
meptXKNst)l-731 4391 ■■■■■ 


HE LARGEST OVERSEAS 
PROPERTY EXHIBITION 
IN THE U.K. 


OwMiOMboRafcs \ rod Friday, 1190 a^vra mw uoru. 
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GARDENING 


mean life-^or death 


mulch of rotted leaves and grass 
dippings that I gpread aronud 
them in early December. Since 
then I have added more, and this 
seems to me to be a very good 
thing to do. If no' compost or 
leaf mould is. available peat or 
pulverised bark could be used; 
but baric can depress tampon-, 
available lax -the soil, so H needs 
to be followed by a scattering of . 
a high-nitrogne " fertiliser ' in 
ApriL 

- 1 would not- apply fertiliser 
earlier than this, partly because 
much of it may b? uselessly 
washed away and partly because 
it could stimulate soft growth 
before the danger of sharp frost 
is over. • : • ■ 

Under glass, I would advise 
getting rid of obviously dead 
plants Immediately and also re- 
moving dead or dying leaves- or 
stems which may otherwise be- 
come breeding places for such 
fungi as grey mould, always a 
troublesome disease in cold, 
damp conditions. A sprinkling 
of flowers of sulphur may help 
to keep plants healthy and I 
Would prefer a ‘dry application, 
such, as this, to a spray under 
.present conditions. • 

By April, it should be possible 
to identify and remove all dead 
or seriously-damaged growth. 
Always cut back to the strongest 
new shoots that can be seen. Do' 
not worry about bleeding — the 
oozing of sap that often occurs 
from pruning wounds in spring 
— for it causes less damage than 
is commonly supposed. After a 
few days; it will usually dry np 
of its own accord and growth 
will proceed quite normally. 

Once everything is growing 
again and it is fairly dear that 
Ihe hard weather Is over, X 
would recommend feeding all 
round; not excessively, which 
could do more harm than good, 
but moderately in spring with a 
.tittle more to come early In 
summer. What is moderate? It 
depends on the strength of the 
fertiliser used and for Grow* 
more, witbits 7:7:7 formula, 
could be 4or. per square yard in 
spring and 2oz per square yard 
in June. For a 20:10:10 formula, 
tbe nates could ho half that. 


WHEN" FIRST I knew my farm 
50 years ..ago, the sole source 
of water for a herd of 70 cow 
was a number of ponds placed 
so they could gather the run-off 
from ttio still-unsealed roads. 
In the immediate pre-war years 
the local authority tarred the 
roads, but it was understood 
that the. material used would 
n « be toxic to stock. Humana 
had to' make do with water 
collected from the roof in tanks. 

The ponds were full of wild- 
life — moorhens, ducks and 
various fish, including many 
goldfish and newts, or w evetts** ■ 
as they .were known locally, t 
haven’t seen an “event” for 
many years row but they were 
a considerable topic of conver- 
sation them It seems that some 
time before my arrival a young 
woman had drunk some pond 
water full of evetts’ eggs. She 
died when they hatched Inside 
her. 

I was never able to verify 
this story, with which mothers 
used to frighten their children 
away from the water. But I 
employed an old carter who told 
me that, as a young man. be 
often had drunk pond water, 
first scooping the spawn off tbe 
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JOHN. CHERRMGTON 


lost a son through the ice on 
one of them. This was more 
probably tbe reason for the 
warnings,, for the ponds were 
steep-sided and dangerous. 

All had been man-made or 
reconditioned after World War 
One by a local family firm of 
specialists. The ponds were 
made deep so that the water 
would not evaporate, and the 
sides were lined with chalk 
Covered with wheat straw and 
then sealed with day. The last 
were completed very early in 
the 1930s and still are holding 
water quite weH today. 

Water always has been a 
problem on these hi* chalk 
hills and it Is here that the dew 
ponds originated; there are the 
remains of them on most of the 
downland farms. 

The construction was much 
the same as for the roadside 
ponds but the true dew pond 
was placed on the highest part 
of the hln so there could be 
no question of any run-off from 
the surrounding surface. There 
is a good deal of controversy 
as to ho wmuch they were sus- 
tained by the dew and. in my 
youth, people were questioning 
if the dew had anything to do 
with it 

They were certainly filled by 
the rainfalL They were mostly 
made 22 yards square, about a 
tenth of an acre. In the 30-inch 
rainfall that is general around 


here, this would nwafr collect- 
ing some 300 tons of water (an ! 
inch of rafa equals- 100 tons as ■ 
acre). This, If- it couM be held* 
In the dew pond, would -keep ; 
a flock of sheep through quite , 
a long dry period. -'7 « 

But the sides were Vexy^ 
vulnerable * to - damage; : and 
those that were still being used' 
were protected from the- stock • 
and the -water pumped' or" 
syphoned out A friend once.' 
took over a farm that had. sew' 
eral dew ponds still holding' 
water, and damaged the lot by.* 
allowing Bis cattle to got Into, 
them. Even if he had fence# 
them, I doubt if they would' 
have supplied many cattle. The' 
roadside ponds, though, weed; 
quite efficient because tbeycbV 
lected water from quite a large, 
area. 

I don't know of any Beonhm: 


dew ponds around hers. ini. ~ 
still hold water, but there -le 
still a parish pond that people' 
living here, still , coufd use of 
there was a prolonged Interrupt 
tkra of the poped supply. This' 
was really a natural soak hf 
the day cap and has always, 
held water. It is in one "of Ym 1 
woods, and Z have to leave.. * 
track to it; but no one has 
drawn from it since the dnrarirt 
in 1921. 

There were dug wells on 
most of the farms, but tire£ 
held little and relied on buckets' 
and windlasses to get the watef: 
There is one under my kitebetf 
floor. Wh«i I took tills fa rm; 
in 1944 there was no piped 
water or flush toilets for ttfe 
village, except around the bi^ 
house. Now, every one Is- on 
main water pumped up fnnri 
the sub-soil. .. . 

There is, of course; 1 a price 
to be paid for this. The winter; 
bournes, .which spring from the 
chalk downs, rise later and ruif 
for shorter periods than they, 
did. Some wells have hadtd.be 
deepened in recent years . of 
they go dry in summer. Now- 
we have the threat of oH drift! 
Log in the immediate neighbour- 
hood, and pessimists fear this 
might perforate the water table 
and let the underground roses? 
voir empty in time. 

Why worry, though? w* 
knew how to survive 
piped water before. . . -jr 


MONTAGU SQUARE, W1 

A a tunning Interior dtognetS 
(funfair a Moment- overlooking thia - 
delightful garden sauara. HalL 
guest'* cloak*, a-iperb double 
recap, timury kk, 2 huge dquma 
bed a. 2 bathe (1 an iwia). 

72 Yearn - FfSO.OOD 
LUXURY W1 MEWS HOUSE 

A be out. lull/ preoan :ed mews 
bouse adjacent re Biyaneton Sg 
With 28H CW facing tool terrace 
and double garage. 3 beds. 2 
baths, attractive recop. dining 
hall and luxury kitchen 

103 Yean - EZ39.5O0 
PORTMAN SQUARE. W1 
A magnificent j*nbjss.idoi ai-5irod 
apartment m this eleven: building. 
24-lir porterage, excoilnni ucurriy. 
3/4 roceps. 5 double bees. 3 
bathe exicneit-o staff quarters. 
Ill Years - CB7MM0 

EATON SQUARE, SW1 

A rarely available row bui'ft- 
Belgrami house a: this premier 
address featuring a inegnifccsni 
36ft x 22ft r-feep. ssd dinmg 
futrwry kit. study. A beds, - 
4 bathe. 2 dressing rooms. 

- 3Z Years - £875.000 
HAMILTON TERRACE, NWS 
A detached douBJa-fiuniSd • ret- . 
dance in this exclusive thorough- 
fare ai St John - * vr/ced 8 beds. 

4 baths, 3/4 roceps.- p'eyroent. 
billiards renin, rent terrace, stab 
aeeam. etc. Appro*.: 5.00.7 sq If 
SW facing rear 150H osrrkn. 

77 Ysara - £825.000 - Sale Agents 

NEW DEVELOPMENTS 
We nre handling severer new 
luxury spamnent schemes m 
Pegent'a F.stk, Mayfair and V/t 
areaa. Particulate on request 


THE SWISS SPECIALISTS ' 
We consider -ourselves to havaflii 
VHdast salsctHw el prepertiM »* 
■ale In Switzarlsnd— over 50 vnnWr 
summer resoria. From atudioa lit. 
VILLA RS at SwFr 99.000 to the meet 
oiagmScent chalet m SwFr 5.5m. 
Swiss m ortgsgna it interest : 
on nD properties 
Contact.- 

HfLAKT SCOTT PROPERTY LTD 
422 Upper Richmond Hoad' West, 
London EWH — 

Tel: 01-878 6555 - Tel ex: 9Z302* ;'!• 


4-ROOM FLAT 



OLD PARK LANE, W.T 
SUPERB 

REFURBISH tO OFFICES 
TO LET 

900 sq tt - 0.000 sq ft 
in prestige building, amenities in- 
clude car parking, comrnietiondire. 
Sir conditioning, iiRs. etc. 

AH enquiries: 

01-409 2171 
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AMERICAN EXOTS 
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Usual; fees required. .- 
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wy and surrounded me, chant- 
tag^if^ui a scene from some 
OMnHike nightmare. 

**5®’' flist time was almost 
ESP ayear ago' in the 
Austrian Tyrol, the second was 
late last -autumn and the Setting 
was ■ •Yonge Street Toronto. 
Faschmg and. Haloween— rtwo 
occaaons when the - lone 
stranger wanders the streets at 


It was also tied up with the 
can© stubble-burning -season 
The ■ calypso, ■ the origins of 
which word lead to endless, 
argument, is a crucial pan of 
the carnival and. grew from it 
it is worth remembering that 
In areas famous for carnival 
the event lakes over the whole 
area.. It is not a matter of tak- 
ing your seats for the parade 
and then slipping back into’ 


his own risk. 

^ many parts of the world touristic oblivion. - 
we. are coming up! to - door- For days evert' 

FgVSS/Si "WS 08 and sometimes, it 

is in final stages.^ building seems every private home K 

up to- -file great clunax before taken over by some terrible 


hotel, 



Lent.* As in Southern-. Germany 
and- Austria the drink. flows 
more freely and the make-up 
becomes more exotic," so ‘the 
1 final tenches are being put to 
floats in Trinidad, to. procession 
costumes in Cologne, and wink- 
ihg Mghts in Rio. it Is carnival 
tune. 

. The most Mkely theory for 
the origins .of the word “car- 
nival’* is that it is derived from 
the Latin, Came Vale, saying 
farewell to meat for the Lenten 
fast ..Its.. origins considerably 
predate any Christian involve- 
ment It conies towards the end 
of winter, when foodstocks are 
at. their lowest and the arrival 
of. new; crops still far in the 
future. A time indeed for fast- 
ing. whether out of caution or 
necessity, and for a final blow 
out before the real business of 
conserving resources begins. 

, Probably the most . famous 
present day manifestation of 
this remarkable phenomenon 
is I, in Rio. There preparations 
go on for the whole year, and 
on -the Friday before Shrove 
Tuesday they explode —into 
reaEty. 

. The, celebrations hero* as 
elsewhere, originate from 
Europe. The pre-Lehten proces- 
sions «>nd . . parties of ; 
imperial powers spread to their 
colonies.. In. Rio things -were 
fairly haphazard as the Portu- 
guese settlers continued their 
former antics, albeit in a some- 
what juvenile, way,, until' the 
uud-1850, when the first 
organised team . erf marchers 
made its appearance. 

It could be argued that the 
Trinidad carnival has a much 
older' tradition. . Here . . the 
events dates back ' to - the 
French' • .influence .' In ; the 
southern. Caribbean.'. .Although 
Carnival was,-- and. is, cele-\ 
b rated in. m a ny of : tile West 


fever that insists that you have 
fun. 

Although at this late stage 
the only way of seeing the big 
carnivals is to leap In at" the 
de ep e nd, there are l ess testing 
excursions either by going to 
less famous settings or, next 
year, by planning a visit slightly 
before the big days. 

Tn Bavaria and much of 
Austria you will find not only 
parades but partying. The fun 
really starts in late January but 
builds up to the peak at the 
weekend before Shrove Tues- 
day. 

In the small towns and 
villages you can either enjoy or 
escape the celebrations as the 
mood takes you. In France. 
Italy and Spain carnival tends 
to have retained more of Its 
religious ; aspect In Britain's 
own charming if pathetic little 
rump of a celebration we first 
send Valentine cards and then 
toss pancakes — but then it 
would take a brave soul to ven- 
ture into the night streets of 
London in late. February wear- 
ing' at little as some of the 
ladies of Rio. 

In Rio and Trinidad it is 
possible at most times of the 
year to see preparations for the 
main carnival. Samba displays 
are a regular feature of life for 
the visitor to Rio. 

■ Unless yon have local 
friends or are totally dedicated 
to Independence I would re- 
commend taking a package, tour 
to any of. the major carnival 
celebrations. The tour operator 
then faces all the problems of 
getting seat tickets and hotel 
rooms. There is still time. 

DER Travel Service tells 
me, that it still has some space 
on its : escorted carnival 
departure from Heathrow on 
Saturday -February. 16 (three 
nights ' with prices between 


Carnival time in Rio when it’s fnn all the way ^photograph: Daniel Topolski) 


£159 and £209 'depending on 
the hotel).. 

I am not as frequent a 
visitor to Latin -America and 
the southern Caribbean as I 
would like to be, so do not 
have an exhaustive experience 
of the airlines, operators and 
hotels involved. My last visit 
to Rio was made through 
Wings holidays and I flew 
British Caledonian and every- 
thing went smoothly and 
efficiently. BWIA provides an 
excellent service -to the 
southern Caribbean. 

For sheer holidaymaking, by 
the way, this is not the best 
time of the year to visit Rio. 
It can be extremely hot and 


wet and the standards of 
service tend to crack under the 
strain. It is much pleasanter 
in Junet July and August. 

In mountain Europe, where 
fasching, is in full flood, this is 
the ski season; If you don’t like 
snow and people wearing funny 
costumes, stay at home. Mean- 
while, while others are sewing 
on their sequins- 1 shall spend 
my time composing a* suitable 
reply to the reader who sug- 
gested I give up cliches for 
Lent 

Kuoni Travel (0306-885 954) 
do an eight-night package to 
the Trinidad carnival, staying 
at the Trinidad Hilton, for 
£774, or eight nights to Tobago 


(Turtle Beach) for £951. Both 
leave on Feb 14 as do eight- 
night packages from Cariblours 
( 01-581 3517) staying at the 
Holiday lun (£786) or the 
Claconia Inn (£789). 

For those eyeing the Rio 
carnival. South American 
Travel (01-833 2641) has a 
departure on Feb 13. returning 
on March 1, at a cost of £915 
for one person in twin accom- 
modation. .Kuoni offers tours 
frm Feb 9/25 or Feb 14/23; the 
cost is £624 for one week (bed 
and breakfast) plus £91 for the 
second week. Because of the 
carnival, there also is a supple- 
ment of £34 per person per 
night in twin accommodation 
for a minimum ,of five nights. 


On the slopes, insurance is a must 


SO FAR it has been a record 
breaking year on the sld slopes 
—that's if you’re the type that 
keeps a record "of breakages. 
The appalling weather of the 
first half of January seems to 
have sent skiers t umblin g all 
over the place and insurance 
companies are reporting a 
heavier than -usual rush of 
claims . 

The fact remains, however, 
that you are highly unlikely to 
return from the .slopes in 
piaster. Today’s ski squipment 
has made the sport imeasurahly 
safer. 

Oddly enough your • most 
likely injury is in .the least 
obvious spot — your . thumb. 
Thumb sprains are by far the 
most common hurt on the 
slopes,’ and tbe one that gets 
you the least sympathy. Break 
a ■ leg and everyone oohs and 


SKIING 

ARTHUR SANDLES 


ahhs. Sprain or even break (as 
I did a couple of seasons ago) a 
thumb and you become an 
object of hilarity. 

Now that the ski weather has 
settled down a little, so one 
hopes, will the level of claims, 
and in the past few years, 
according to major UK ski 
insurers Douglas Cox Tyrie, 
that has been in gradual decline 
for a while. 

The severity of injuries, when 
they do happen, is however in- 
creasing. New boot and bind- 
ing design has pushed injuries 
up the leg, and encouraged 


more security and thus higher 
speeds on the slopes. The result 
is that leg breaks and more 
frequently multiple than simple 
—producing the need for hos- 
pitalisation rather than a quick 
plaster and a limp home. Torn 
ligaments are also on the in- 
crease. 

The message of this is not to 
risk skiing while uninsured. 

PS — Insurance companies are 
investigating a travel agency/ 
tonr operator fraud. Some 
people are taking holiday- 
makers’ cash but not forwarding 
it to tbe insurers. They ’phone 
you once you are home, ask if 
you had a good trip, if the reply 
is vest they pocket the money. 
If no.’ you had n medical orob- 
lem, they rapidly send off the 
back-dated paperwork. Make 
sure you get a proper printed 
form, not a photocopy, before 
you go. 


When ifs 

getting 

physical 

BY STUART MARSHALL 


DRIVING POSITIONS have im- 
proved enormously over the 
years. One doesn’t often, find 
the steering wheel rim that 
rubs tie thighs of anyone over 
six feet, the ignition/steering 
lock in a potentially knee- 
breaking position or the seat 
cushion with so hard a leading 
edge that it cots off circulation 
to the legs after an hour or two 
at the wheel. 

The old device of restricting 
rearward movement of tie 
front seats to exaggerate the 
amount of kneeroom for rear 
seat passenger seems to bave 
died tbe death, too. Even cheap 
cars have reclining backrests 
to front seats and lack of 
lumbar support provokes fewer 
aches and pains than it used to. 

So, if normally healthy and 
mobile drivers have less to com- 
plain about, does this also apply 
to the physically handicapped? 
I don’t mean drivers who are 
severely disabled by tbe loss 
of one or more limbs but those 
of mature years whose bodies 
are merely showing inevitable 
signs of wear and tear. 

Like Mr R. J. Edmonson, who 
wrote to me from Llanfair- 
feeban asking if I could advise 
him on his next car. His Volvo 
164, now 14 years old, has 
served him nobly since new 
but he doubts that it will pass 
on its next MoT because of rest 
and he really wants a smmaller 
car anyway. 

He is having difficulty in 
deciding upon a replacement. 
An old injury has left him with 
a stiff right hip which means a 
car must fulfill two specific 
requirements. He must have a 
seating position allowing him 
to drive with right leg extended 
on to the accelerator without 
bending tbe hip, though his 
knee works normally. And auto- 
matic transmission is essential. 
He doesn't say so, but I suspect 
power assisted steering would 
also be welcome. 

“ I have in mind a figure of 
between £5.000 and £7,500 for a 
reliable car from a manufac- 
turer whose desvmers have 
taken some of these require- 
ments into account,” he said. 

I found myself in some diffi- 
cutJy in offering advice. Car 
makers design their products 
for fit people, who account for 
the vast majority of buyers, but 
some must clearly be more suit- 
able for people like Mr Edmond- 



The flow of hot hatchbacks is never-ending. Latest to 
arrive in the showrooms is Vauxhall’s Nova “ Sport ” 
(pictured) with a 1.3-Utre engine fitted with two 
twin-choke carburetters and a free-flow exhaust system. 
Output is 87 horsepower (17 bhp more than normal) 
at 6,000 rpm for a claimed top speed of 111 mph. 

At £5,780, the Nova “ Sport ” has the edge on Ford’s 
XR2 for performance and price. More hot hatchbacks 
are In the pipeline. One, from a Japanese manufacturer, 
impressed me as a VW Golf GT1 alternative when I drove 
it two weeks ago — and it will be around £1,000 cheaper 
when it arrives at the end of the month. 


son than others. I suggested a 
used Volvo 240 automatic as 
one possibility; or a mid-sized 
Japanese automatic like a 
Toyota Corolla or Nissan 
Stanza, both of which have a 
high reputation for reliability. 

Japanese cars nowadays have 
tbe most generous fore-and-aft 
adjustment of driving seats, the 
makers having taken tbe hint 
that Europeans were longer in 
the leg than domestic market 
buyers. 

Are any readers of this 
column handicapped in a similar 
way to Mr Edmondson — and, if 
so, how have they solved their 
motoring problem? I hope to 
return to the subject later. 

Fuelling some 
of the people? 

PETROL PRICES have not risen 
since September though the oil 
companies never tire of telling 
us bow they are losing money 
on every gallon they sell. 
Texaco is urging an increase of 
at least 5p as soon as possible. 
“If we are to earn ... a realistic 
return on our investment, we 
need to see tbe four-star price 
in the mid-190 pence area,” said 
its general manager, marketing 
sales, last week. 

I'm sure be — and the other 
oil company managers who say 
the same thing — are right. What 
I can’t understand is that while 
they are so reluctant to charge 
an economic price for petrol, 
they have no inhibitions over 
increasing the price of diesel 
fuet The way this has gone up 


in recent weeks is nothing short: 
of scandalous. 

In round figures, diesel 
d carrie 12p a gallon less E xc ise 
duty than petrol. It Is actually 
a cheaper product to manufac- 
ture than petrol and one might 
reasonably expect it to’ sen at 
around 12p per gallon less. That 
was the case until September. 
But now diesel is actually 
dearer than four-star at many 
filling stations, having gone up 
10 per cent since September, 
during which time petrol prices 
have not changed at all. 

I have had letters of protest 
from readers owning diesel cars. 
"We pay more for our cars in 
the first place, knowing that 
manufacturing costs are higher 
— but why should we be ripped 
off by oil companies who haven’t 
got the guts to ask a realistic 
price for petrol in case they 
lose market share to a com- 
petitor ? ” That was how an 
angry Mr A. Powell, of 
Beckenham, put it 

Diesel car owners are only 
small sufferers by comparison 
w+th road hauliers, who have 
literally saved the steel industry 
from collapse during the miners 
strike and have helped to keep 
the coal flowing to power 
stations. But diesel motorists 
feel as unjustly treated as the 
hauliers, for whom fuel accounts 
for one quarter of their operat- 
ing costs. 

It’s all very different in 
France. Last week, super grade 
petrol was about £2.35 per 
gallon, diesel £1.85. Can 21 
miles of sea turn the economics 
- of motor fuel distribution upside 
down? The least the oil com- 
panies owe diesel fuel users is 
an explanation. 


VIS5 SPECIAL’STS 


jjf*.? ■ 
it.'- -r- 


ICS'S*® s* 

! a!- • 


sCOT' -■ 
« j-.— :: -• 

L 

f: ---a;:- 




ROOM fi.iT 


1 I"’ ■ -• 

•f.-. <*. 


•t 7 


i.yry 

•9'9 

, >."4’ !■ ! ' 


IN EXECiilfi 


!3 1. -- _ 

i l 

ipi Kav i 

RSI9S* 


Gl eneagles Hotel 
Intern a tional 
“Rugby Weekend - 



on Scotland at 
the home of the Grand Sam victors 
of 1984 

Gleneagles Hotel, Scotland’s only 
5-star hotel, has a full weekend 
prpgrammeof unashamed luxury to 
— ^ coincide with the 
Muirayfield 
Intemafional, 
Scodand vs Wales on 
,21Vlareh. 
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YoOTProgramme wSl imdnde: 

foUowed by a cocktail 

party and dinneK. 

■file oppottonfiy totise 
Gteneagles’ worid-fem 

CknnitiyaR^idteygolt % 

- fpnriiRj fiqaash or tost relax. ■ 

Ijtisanycoaffct^ 

MinrayfielcL in time for 

cocktails and a four-conrse , 

Jnncihi with wine, mfhe tented 
vill^Morefaiaii^y^ ■ f4 
seat in the new East Stand. 

Brinks after&emaidiand 

fhe-ChaDcetbseeedited ; ~N, 

;bi^*ghfeon agiant 

Luxurycoac^ ".V - r 

Gleneagiesipr dinnec ~ ■ 

SUNDAY FnE Scotfiflh.lffea^fest arid Mllnse of 
■ the Country Club. \§& • > . 

ForM details contact 
Peter Eederer, General Manage!; , 
- Gleneagles Hotel, 
Auchteraider, 
Perthshire FH3 INF. 
Tel: 07646 2231 
(JjEfjEAGLES HOTEL Telex: 76103. 



Holidays and Travel 



Relax at 

tonefield 



HOTEL 


Set in 60 acres of glorious gardens 
vdlh breathtaking view's ow Loch 
Fyne. Stonefield offers superb 
leisure activities — outdoor 
heated swimming pool, bane- 
riding, solarium, sauna, various 
sports and sea-loch fishing. 
Colour TV in all rooms. Ego n 
Rooiy r ec o m m en ded. .RAC*** 
FoU defailt oatfbmcfntrecmi be 

efafcrincd from Cmwn.gmW Ifanapr 

Jjjfe TARBERT, ARGYLL 

‘sat- Teh (OB8 02) 207 


Holiday 

Accomodation 


GENEVA 

RESIDENCE DE FRANCE 
4 Avenue de Franc* 

Tel: OOtt 22/31 14 79 
Beautiful first-class, air-conditioned 
residential fumiebsd apartments 
and studios. Fully equipped kitchen 
Daily maid service 
" Daily and monthly arrangements - - 
Excellent location 


HOTU. HERTENST4IN- Quiet .funUv 
Hotel on the LJUe. Vo j. 

Indoor pool. Family G. Jaho CH-6352 
-Hertcnstrte. - Tel: -O1041«1/»S 14 44. 

THex: 7X204. _ 

WECOS fHEKTOOTTEIN) The most 
beautiful and charm Ins place by Lake 
Lucerne, information Oftce CH-63S3 
.Weoa-o. Tel: 010414/93 11 55. 

'TalWC 78 39i. , . 

Staying in lomooNT— ' T ake a. luxury 
Sendee Apartment in St James's from 
only *40 tt»*us VAT) per itiDht for two. 
comfort Prhrate telephone. £*- 
I rate*. Ryder Street Chambers. 
Street, Duke Street. St James «. 
SW1. Tel: 01-930 2241. 


Self-Catering 


THE BEST VILLAS ere. In the F»1jnar & 

- Parker brochure, til have tivtir own 
cools, mqat have iWI & .none are cheap. 
Available to Aroanre. lUvelra. MarMla. 
USA. & West Indies. Ttfc (049 481) 
513 (24 hreY - - 


Activity . 


HOLIDAYS FOR Of (LOREN — Day 

Gamps or Residential, 100 activities 
wRn a coach pick near you. Tel: 
0480 58123 (24 hrs) for brochure 


Clubs. 


Evt has outiiveO the oUwcs bacauM of a 

policy of fib- plav amt valve for money. 
.Supper from 10-3.30 am. Disco and top 
musicians. . glamorous hostesses, exciting 
floor shows, 189. Regent St. 01-734 0SS7. 


Personal 





Are you a 
U.K. Expatriate 


This dearly wriTtan and useful 
leaflet is. designed . especially for 
you- 

Writf or phone for your copy at 
TAX NOTES TOR U.X. EXPATRIATES 
• . to: FT/2, • 

Rnetnfum Life Inte r nati ona l 

. 5 BertftdM Street St p*ur Eort : 
. Guernsey, ChanneL- Islands- - 
Tef:. <p81. 2S618 


SPECIAL OFFER 

CYPRUS 


olden 


ALUXUttYrOUCAMAFFOnO 

•PAY 14-STAY 21 DAYS* 

Hue a nwnoraHe Holiday A te 
oagnitool HoM riubdn its nm Bach 

<S>IJBRA Travel mtw 

15-1 S Newman St London W1 

01-637 7701/2/3/4 


TIME SHARE PRICES 
SLASHED 

Developers clearance sale 
from £488 full price 
3 /ears free membership in R.C.I. 
Limited number of units 
available 

Call 01-484 3521 
RESORTS LEISURE EXCHANGE 


Hotels 


SWITZERLAND 

(SCHWEIZ) 

' HOTEL WALDHAUS 
CH-7S14 Slls-Maria/Engadfo 
Phone: 0104182/46331 - Teles: 74.444 
Winter Season: Dec 15-April IS 
AH Win tars ports. Frae bus service 
to cable ways. Swimming Pool 


KENT FAMILY HOTELS 

AA«*. Seafront. In A outdoor swim 
[ pools, swash. sauna, masseuse, 
[snooker (hill steel- Interconnecting 
! family suites, batii/we. w. baby- 
I sitting, playl—raat room, entertain- 
I meat A dancing. WJntemprlng breaks. 
I 1 or 2 children Irea. 

Brochure.- 0843 31 992/31 1SS .'33*75 
IvysWo Hotel. Westsale-os-Sea 


Motor Cars 


Badced by over 50 years customer service 


r moEl; new nukes A Models for 

Imm di rf jato 

Useour buying powerto nego tiate the best 

passive discounts. 

Had the cheapest money to bade cslrleasngA; 


S pppU m wHnlamLeywHtm' NOtVOOrt-BUC 

Oh the Road Prices 
V«tvo74QCl XStSM 


OflarMBHW&ElnreMi wwiwiy. 


Voh-o CVL BOetc _ 

BMW 320 ftXBXa 

bmw 316 jynsi 

6501.70 

7138J0 


Escor XR3i. 
CoS GTi 
Mew Cily . 


Sti^e^^lotolA , ^ideandboanessenqidrers.*'^^^ s r ec - 


„«9 SJE 
S99SJ00 


We ace in business to do business 7 days a week. 

Ring us NOW-For vour next new car. 
(3332) 41001 -EvenAVknd. (0335) 60763 


TRANSCO 

TAX-FREE CARS 

Wfl keep a constant stock of 
more -than 100 brand-new cars 
Competitively priced 
Send ior free Catalogue and 
■Stocklist: 

TRANSCO SA 

35 Noorderban. 2030 Antwerp 
Belgium - Telex: 35207 TRANS B 
Tel: 03/682.8^40 (10 lines) 




DIRECT 

IMPORTS 

CAN SAVE MONEY 


DP MOTORS LTD 

ttamour Looge HoKiair E>'* 
Tti 010 3S3 5J331B0 
UK. AGENT LtNEne HAHniS 
Copper IMir Neath Row. U(rt.ffgn 
Swansea. Tel lO^Zl 796800 


GARS & COMMERCIALS 

U.K. SUPPLY & PERSONAL IMPORTS 

HUGE SAVINGS 60ABANTEED 

PLUS FREE 

14 days’ UK holiday accom. for 2 

0792 470249 
MOTORPOOL LTD. 

86/57 Burrow* Chtinbara 
East Burrows Rd. Swansea SA1 1RF 
Telex: 48206 



740 — Place your order now lor 
guaranteed January delivery 
Contact Steven Pearce or 
Lee Freegard 
01-286 6151 

Lex Brooklands 


C.P.S. LTD. 

" Save up to -2014 on Imported 
vehicles, BL, BMW. Citroen. Daisun, 
Colt. Vauxhall, Opel. Peugeot. 

- Renault, Talbot. Ford, VW, Saab. 
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Wbuklyou 
real ly want 
to recruit 
a Finance 
Director who 

doesn’t read 

theFT? 


Does it surprise yon that the FT 
leaches more Department Heads in 
the UK whose main responsibility is 
for finace than any other quality 
national newspaper*. 


It shouldn't With onr comprehensive end 
authoritative coverage of business trends, 
no self respecting Finance Director can 
afford to miss our pages. 

Yon may also be pleasantly surprised to 
learn that advertising space on our 
Thursday Appointments pages is 30% 
cheaper than the Daily Telegraph and 
almost 40% cheaper than the Sunday 
Times. 

Do we need to comment farther? 

Call Francis Phillips on 01-243 8000 for 
details. 
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In search of Thomas More 


BY PETER QUENNELL 


Fhomas More: A Biography 

\v Bichard Marius, Sent, £18.95, 

:62 paces 


. .lust outside Chelsea Old 
Church' sits a huge bronze 
latue of Sir Thomas More, his 
-lands folded and his expres- 
•ion solemnly benevolent; while 
i round the stone pedestal only 
hree plain but impressive 
cords, SCHOLAR, STATES- 
MAN. SAINT, proclaim his 
virtues to the passer-by. Not 
oog ago, however, some wander- 
mbecilc, armed with a spray- 
jam tried his hardest to dis- 
figure at; and the stains are still 
here. No doubt his attack was 
merely gratuitous: but I 
wondered at the time if he 
micht perhaps have been the 
i:tnd of Protestant fanatic who. 
now and then, bursts into the 
daily news. The Church, of 
/nurse, was a place where More 
.-ocularly worshipped: and in 
:hc immediate neighbourhood, 
nn the site of modern Beaufort 
Street, rose his splendid 
t’ountry-housc. 

More had always had a sense 
of style, as HoLbein the Young- 
er's sketch of his assembled 
family shows. The background 
is a richly furnished room, 
which contains an elegant side- 
board bearing decora tire pieces 
nf plate, a canopied doorway, 
and. attached to the wall above 
the company's heads, a musical 
instrument and an elaborate 
new-fangled clock. The great 
nan's domestic life was not- 
ably harmonious. More and his 
venerable father alone are 
seated on a bench or settle, 
while their six female atten- 


dants, among them Dame Alice, 
his sharp-tongued second wife, 
accom pan ied by his pet mon- 
key. either stand around him, 
or sit upon the floor. About the 
-whole gathering there Is an air 
of sober contentment and 
civilised quietude that reflects 
the pleasantest feature* of the 
master's personality. 

For some of its occasional 
inhabitants, nevertheless, the 
house, when More was Lord 
Chancellor, would have had 
another look. It was also some- 
times a gaol. As Henry VIH*s 
minister, he pursued and fiercely 
persecuted heretics, Protestant 
reformers, recusant priests and 
sellers of forbidden books; and 
at his own residence he often 
had them imprisoned, until he 
himself had questioned them 
and their guilt had been estab- 
lished. Then, with the Chancel- 
lor's full approval, they were 
carted away to be ceremoniously 
burned. 

The brilliant film. A flfan For 
'All Seasons, 6f Robert Bolt's 
play, which emphasises More's 
personal saintliness and appears 
to suggest that he might have 
played an enlightened part in 
the 20th century world, presents 
an obviously misleading picture. 
He was a characteristic product 
of a very different social age. 
Though his faith was strong and 
sincere, it did not preclude — 
indeed, it frequently sanctioned 
— the most revolting types of 
cruelty. 

To make tals character yet 
more difficult to grasp, he had 
once, in his greatest work, 
Vtopia* which he published, 
■with the encouragement of his 


good friend Erasmus, towards 
the end of 1516, adopted an 
exactly opposite position. The 
laws of his imaginary common- 
wealth may, here and there, 
seem stern and harsh — he 
envisaged an early Communist 
state: but its ruler, we are told, 
detested violence, and allowed 
the happy Utopians entire 
religious freedom: 

44 He made a decree that It 
should be lawful for every 
man to favour and follow 
what religion he would, and 
that he might do the best he 
could to bring others lo his 
opinion, so that he did it 
peacably. gently, quietly, and 
soberly .... This law did 
King Eutopus make not only 
for the maintenance of peace, 
which he saw through con- 
tinual contention and mental 
hatred utterly extinguished; 
but also because be thought 
this decree should make for 
the furtherance of religion." 
Such were the views of 
Thomas More, the distinguished 
literary Humanist. But by 1529 
he was busily hunting down 
religious rebels at home, and 
even extending his investiga- 
tions to the conduct of English 
businessmen abroad — for 
example, merchants established 
at Antwerp, who were suspected 
of sympathising with Martin 
Luther. 

In this voluminous new bio- 
graphy, Richard Marius. “ for 
many years teacher of Reforma- 
tion history” and now head of 
Harvard's “Expository Writing 
Program, " has had a some- 
what awkward task. On the one 
hand, he regards bis subject 


as “a complex, haunted, and not 
altogether admirable man"; on 
the other, he applauds More's 
resolute faith and his unshaken 
confidence in the destiny of the 
Catholic Church— a confidence, 
he writes, that, at every period, 
implies the belief that "history 
does mean something despite 
its apparent chaos, - ’ and that, 
viewed by a true CathoBc, all 
things move in “an unseen har- 
mony with the grand design of 
God.” 

Although the contrasted 
aspects of More's character have 
evidently proved hard to. recon- 
cile, Richard Marius has pro- 
duced an interesting portrait. 
The devout believer was an 
adroit careerist and an exper- 
ienced politician, yet a far less 
unattractive figure than his 
fellow careerists. Cardinal 
Moisey or the odious 
Thomas Cromwell, for 
whom political power was 
always a predominant passion. 
More understood the value of 
human happiness, and was sur- 
rounded by a cheerful house- 
hold. He loved his friends, par- 
ticularly Erasmus, and brought 
up a bevy of devoted offspring; 
and. at the end, once the prob- 
lem of the King's divorce and 
the question of Papal supremacy 
separated him for ever from 
the monarch he bad served, ho 
displayed extraordinary cour- 
age. When the books that bad 
comforted him in his cell were 
removed, he drew the curtains 
o£ his window, merely remark- 
ing that “Now that the goods 
and the implements are taken 
away, the shop must be closed." 

Notwithstanding Us formid- 
able length — some passages 



BY PETER JAY 


Helmut Schmidt; 
Helmsman of Germany • • : 

by Jonathan Carr. Weidenfdd 
Jk Nicolson, £12.95. 208 pages 


More: a detail from Holbein’s 
portrait 


might well have been cut down 
— this is a book that certainly 
deserves attention. Richard 
Marius has an energetic prose 
style. though its effect Is occa- 
sionally spoiled, at least from 
an English reader’s point of 
view, by popular solecisms and 
transatlantic phrases. Thus a 
versifying sea-captain, we learn, 
“suffered from a bad case of 
Virgil": Anne Boleyn had “a 
slim white body:” More may 
have been “ miffed ” by the pub- 
lication of Erasmus' Praise of 
Folly, and. “ feels obligated ** to 
revive a controversial issue; 
while elsewhere Erasmus 
“ gurgles " with delight. But 
these are minor defects, which 
we should no doubt overlook. 
As a whole, the portrait is 
sensibly and clearly drawn 
and makes a genuine addition 
to our knowledge of a strange 
man and the tempestuous age 
in which he lived. 


Taking sides over Scargill 


BY JOHN LLOYD 


Scargill and the Miners by 
-Michael Crick. Penguin, £2.50. 
160 pages 


Scargill the Stalinist by Nicho- 
las Hagger. Oak Tree Books, 
£2.59. 128 pages 


Slate of Siege by Jim Coulter, 
Susan Miller and Martin 
Walker. Canary Press. £3.50. 
£50 pages 


Three books— one little more 
than a pamphlet— have now 
appeared .wholly or in part con- 
cerned with the miners' strike 
and the miners' union presi- 
dent. They form a nice sym- 
metry: one is from the far left, 
cne is from the far right and 
tfic third, a “ proper book ” 
(with the Penguin imprint lo 
prove it), from an objective 
position. 

The third of these first. 
Scargill and the Miners, follows 
Michael Crick's book on Mili- 
tant in being a methodically 
researched, calmly (even flatly)' 
phrased work about a subject 
which stirs many either to adula- 
tion, awe or apoplexy- It is 
worth rending because it makes 
? number of matters quite 
clear: the development and 
beliefs of ihe left in the Nl'M 
and of course oT Arthur Scar- 
*11. the flower of that left; the 
■origins of the 1984 strike (or 
j-orr.c of i hem): something of 
jis progress. 

So we read that Arthur Scar- 
*11. «on of r. Communist father, 
became iv.imelf a young Com- 
rmnt.N? defending 5i:s left ism 
againsi the social democratic 
hostility of ins older pit col- 
tyrmos. We learn how the 
>«.'M 'eft gradually rxtended its 
power and influence over more 
jmd more areas, especially 
Yorkshire, in the IPftOs and 
1970s; we are reminded of the 
twisting road to the pitched 
bailies In the coalfields last 
year and this. Those whose 


interest baa been -whetted in 
the man who has led the strike 
—and whose has not? — will find 
a great deal to intrigue them 
in Crick's book. 

But he has stuck to a confined 
brief, and while he never fully 
slips into a hagiographic por- 
trayal of his central character, 
he comes close at times. The 
book makes absolutely no 
attempt to be a definitive work 
on Scargill. a man who has 
projected his beliefs and per- 
sonality on this country more 
powerfully than any other 
figure save the Prime Minister 
and in the modesty of its aims, 
it can frustrate. It is hard to 
see how Crick, in a full-length 
work, much of which is auto- 
biography, stopped himself 
trying to reach behind the 
speeches and the known facts 
to analyse, or speculate about 
Scargill — or even run after the 
myriad hares Scar-gill's own 
pronouncements set running. 

Instead, he can be at worst 
banal, and sometimes charit- 
able to the point of blindness. 
As: " In relations with his staff, 
Scargill rightly sees himself as 
the boss, and so he expects 
people to do precisely what he 
rolls them to. Perhaps under- 
standably he gets very annoyed 
when they don't." Or: “Pri- 
vately Scargill dislikes much of 
the indiscriminate violence 
which occurred in 1084. . . 

Against this, though. Crick 
usually prefers to throw in the 
ervicwc. and let the reader 
judge. If he has been unwilling 
in criticise nr analyse, he ho.-. 
been willing to provide the 
facts, and that makes the book 
worth buying. 


ihe Stalinist, which found an 
instant home on the feature 
pages of a number of tabloids 
and is just as perishable. 

Much of it is a compilation of 
quotations from newspapers nr 
magazines, arranged in thematic 
divisions: the remainder is poli- 
tical “analysis " which seeks in 
prove Scargill = Stalin where 
Stalin = power-hungry. ego- 
maniac dictator, and to delect 
the hand of Moscow m the 
strike. Actually. ' the extent to 
which Scargill does adhere tn a 
political programme somewhat 
similar to Stalin's is worth 
describing sensibly: but that 
cannot he done by using 
Stalinism (or Scargill. for that 
matter) as a synonym for 
“ nasty.” 

States of Sicnc is a quintes- 
sential ultra-left view of -Jie 
strike, where its import is seen 
as an example nf state oppres- 
sion deployed to mb nut 
proletarian struggle. In tins, 
the police are the particular 
villains, the visible jackhont 


beneath the frills of the liberal 
skirts. Example: “Civil liber- 
ties are a luxury which jnly 
survive at times of economic 
growth. When there is a crisis 
of capita], or when the owners 
of capital decide to re-kxrale 
labour or abandon it. civil liber- 
ties become dead letters." 


Again: “The state is well 
practiced in the exploitation nf 
right wing minorities (as the 
Notts miners): it has used and 
manipulated them not just by 
splitting unions as the British 
and Americans did across 
Europe after the Second World 
War. but also by dividing com- 
munities as n has Jodc in India. 
Cyprus and Ireland: wherever 
there has h«-en democratic 
resistance to British rule.’’ 



Of more value than this vapid 
Spartism is the evidence of 
police brutality against miners: 
but by ihe time we get to it. it 
is hopelessly conditioned by 
being sandwiched between great 
swashes of prose like ihe above. 


ScargiU: facts behind the myth 


Arguments made passionately 
are of real, even supreme value: 
but not when they refuse to 
recognise either opposing views 
or awkward facts. 


Fiction 


Visitors and natives 


BY ISABEL QUIGLY 


Antipodes 

by David Malouf Chatto and 
V.'indus. £5.95. ISO pager 


The same can'i be said about 
the other two. Many explicitly 
partisan books will be written 
about this strike, and so ihey 
should be: perhaps the best of 
them will be among their ranks. 
Bui if they come from the rich*, 
they will owe nothing to Scargill 


The Lipstick Bow 
by Jeremy Reed. ‘ Eni’hannnn 
Ptw, £7.59. 131 pages 


Jinrerside of experience and 
the duality or everything, make 
ihem nut -landing. That Aus- 
tralia seems exotic to many of 
u.- ha*- little to do willi it. it's 
a bonus lliey could manage 
without. 


what sort of a life In London. 
And then adult Paul rclurns in 
an epilogue to greet a surviving \ 
earlier character and ropon on 1 
the urbanisation of the once 
rural scene. 


The Eleventh Summer 

by Carlo Gibler. Hamtsb 
Hamilton. £5.95. 262 pages 


Superior Women 

by Alice Adams. Heicemano, 
£8.95. 363 pages 


Then iw© first novels by 
young men. Jeremy Reed's The 
Lipstick Boys is an extraordin- 
ary book by a pod. dealing with 
homosexuals and their world 
but more about the nature of 
i-oiation. suffering and thi* 
nature of poetry and the poet 
than about ihe usual subjects of 
Lbe homosexual not el. 
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David Malouf s Antipodes 
consists of short stones with 
Australian settings or Austra- 
lian people abroad. Over 
several of them. Europe broods, 
an Inhibiting if romantic pre- 
sence— the Old World, almost 
ihe " real " world, beside which 
Australian seems provincial, 
vigorous, earthy. This view may 
seem crude, but it's very subtly 
put across, with toe lightest nf 


True. Bert, a heroin addict, 
•Tim. an sged kleptomaniac. 
Klaus, an ' , ordinary“-looking, 
neatly dressed German. Ihe nar- 
rator. a filfc-form schoolboy who 
writes poems in Ihe public lib- 
rary each morning, even ihe 
girl who gets killed in n swoop 
of violence that matches hers, 
all live in a hellish world where 
ihey -pern to seek the antagon- 
ism of others by flaunting their 
own “otherness." The boy's 
black nail varnish and lipstick 


The Eleventh Summer jg a 
curiously static novel, short but, 
I have io say it. a hit boring. 
The writing te dull, sometimes 
clumsy or careless, and you 
clump from phrase to phrase; 
yet occasionally ils deadpan air 
f» almost impressive. Perhaps 
there's promise in ihe unblink- 
ing eye. hut it needs more skill 
in transmitting its vision to the 
world. A series of careful I v 
noted anecdotes isn't enough 
“Forty years on" is a power- 
ful temptation to the novelist. 
From The Croup at the top end 
to the exrcrabe Lacc ai the 
bottom, the idea of taking 
several clasn-matcs from school 
or university and seeing how 
they go has lured the good, the 
bad and toe middling. It has 
everything except originality — 
Ola hapharjrd conjunction of 


Any book which states on Its 
first page that “ Just the other 
side (of the West German-East 
German border); lies the -town 
of Potsdam where Roosevelt; 
Churchill and Stalin held their 
summit conference after the 
German capitulation in 1945 M 
invites ’ the suspicion that all 
which follows may be equally 
unreliable, Roosevelt died in 
April. Germany surrendered in 
May; and Truman Attlee (taking 
over from Churchill during the 
conference) and Stalin met in 
Potsdam in the late summer. 
It was at Yalta that the “Big 
Three 44 met 

In the case of Jonathan Carr’s 
admiring biography of Helmut 
Schmidt the suspicion is, alas, 
justified. Since the myth of 
Schmidt's statesmanship has 
itself powerfully and unneces- 
sarily damaged “west-west" 
relations, as well as contribut- 
ing importantly to the fact that 
President Reagan has since 1981 
had the opportunity to reverse 
almost all the western policies 
— detente, arms control, west- 
south co-operation, global eco- 
nomic recovery, etc. — in which 
Schmidt himself (to say nothing 
of his hero, Kissinger) pro- 
fessed to believe, it is worth 
exploding this myth. 

In this we get no help from 
Mr Carr, who— nicely though he 
writes — has dearly swallowed 
iL The truth is that Schmidt, 
(hrough personal prejudice (as 
in his attitude to Jimmy 
Carter), intellectual laziness (as 
in his 1977 Alastair Buchan 
Lecture) and consistent indis- 
cretion (as in his persistent 
slandering of Jimmy Carter to 
every itinerant Senator, general 
and journalist from the United 
Srafes whom he met), bears 
heavy personal responsibility 
for the non-ratification of SALT- 
2. for the neutron bomb fiasco. 
Tor the whole 44 theatre nuclear 
forces " mess and for the dis- 
crediting of Carter and the 
election of Reagan. 

Mr -Carr says. “Then came 
Carter and things got a lot 
worse. Bonn blamed the 
President's advisers, the so- 
called 4 Georgia Mafia.' most 
of whom had no foreign, 
affairs experience. The policy 
influence of East Coast 
Americans with close know- 
ledge of European problems 
declined, that of the ‘new 
boys 1 from the South 
increased.” 

Utter rubbish! Apart from 
Carter himself no Georgian in- 
fluenced foreign poHcy much. 
The East Coast pedigree of 
Vance. Brxezmski and most of 
the others was as good as that 
of Acbeson. Dulles, Bundy. 
Rostow and Kissinger (Rusk 
wax a Georgian!) 

Then says Mr Carr. “They 
(Schmidt's SPD people) were 
thoroughly alarmed when 
Carter said the U.S. was going 
tn produce ihe (neutron) 
weapon.” He never said any- 
thing of rhe kind. To toy certain 
persona! knowledge he sent 
discreet top level 14 White 
House-to-Chancery*' messages to 
Schmidt at frequent Intervals 
during the six months before 
he announced he was not going 
to produce and deploy the 
weapon. These sought Schmidt's 
opinion, advice and, if deploy- 
ment were favoured, support 
for ihe production and deploy- 


nent of -a weapon which could - 
only in practice be used in 
Europe.' 

Equally regularly Schmidt 
replied that he had no opinion^ 
that It was entirely as American - 
decision and that he did not. 
wish to be embarrassed by - 
being consulted even privately. 
So much, incidentally, for aH 
the then— and still — fashionable 
European angst about not being 
treated as' an equal partner by , 
the Americans in the alliance! 

When. Carter finally — and 
wisely— decided on military . 
and arms-control grounds 
against the • neutron bomb. 
Schmidt did not lose an 
hour in teUing (“ off ■ 
the record ” as usual)' every 
American' fie could find that he ! 
was shocked by the decision, 
that he . had been double- 
crossed and that Carter was 
weak. The only basis for all this 
was Schmidt's by now obsessive 
personal dislike of Carter — 
apparently for no more legiti- 
mate reason than that Carter 
had. after a free election, 
replaced his friends Ford and 
Kissinger and spoke with a 
Georgian accent. 

But far-and-away the worst 
crime was ihe Alastair Buchan 
Lecture, from the malign effects 
of which the western alliance 
is still suffering. This was when 
Schmidt launched upon the 
world — seemingly on the basis 
of notes hurriedly cobbled 
together on the plane to 
England without benefit of his 
normal professional advisers — - 
the notion of “ Eurostrategic 
imbalance”! in other words the 
Rusians SS-20 missiles, which 
could hit western Europe, but 
not the U.S. 

He seemed . completely to 
over! ook the fact that all 
Russian Inter - continental 
ballistic missiles (ICBMs) had 
always been able to hit western 
Europe (and many were tar- 
geted on it) and that any 
alliance counter-weapons of 
similar range to the S5-20s 
would create a different and 
possibly more destabilising 
asymmetry, namely that Mato’s 
theatre nuclear forces (Cruise 
and Peisbitm) would directly 
threaten Russia, whereas 
Russia's TMFs (the SS-20&) did 
not directly threaten the 
United States. The basic 
source of these alternative 
“imbalances” was and is. of 
course, simply that the Atlantic 
ocean happens to be where it 
is and not where the iron cur- 
tain is. But that was hardly 
a new security threat suddenly 
discovered by Schmidt in 1977! 

His thought— insofar as there 
was one— was that western 
Europe had no comparable 
counter-missile and might there- 
fore be blackmailed by the 
Russians. But was this supposed 
to mean that the governments 
of western Europe needed their 
dwn comparable arsenal or • 
that Nato needed a comparable 
arsenal based in Europe ? 



Schmidt: mbchfevou* poBdtt 


II he meant the first — perhaps 
on the grounds as he recklessly 
and groundlessly hinted, that 
the Americans could nnt be 
relied upon — then it made no 
sense for Schmidt to go on to 
insist that the remedy was for 
the Americans to- deploy, 
operate and control (and. of 
course, pay for) American 
weapons in western Europe. 
And. if what be was really after, 
a* he also mischievously 
implied at times, was a better 
American hostage in western 
Europe to trigger the White 
House to retaliate against a 
Russian attack, it is hard to see 


bow an experienced potitMah 
like Schmidt can possibly bjure . 
thought that ‘miatite "Abases 
would be a better hoeagn ttam • 
the existing 300,000 American: 
troops; on toe, groond. iiJ of 
whose" parents, • wivei" and 
friends have votes back borne. . 
If be meant the second, then,’ 
as Carter printed out to him, 
there was no imbalance, since 
Naro as a whole had more than - 
adequate nuclear weapons to 
deter the Russians from afiy 
rati oner nuclear attack. . ~ 

Moreover, by insisting' that 
counter-weapons (albeit Ameri- 
can) must be stationed in Ger-': 
many (whether as deterrents or 1 
as hostages) and that, if they; 
were stationed in Germany, 
they must also be stationed 
elsewhere in Europe (Britain 
being not allowed to count, 
once Schmidt discovered that 
nuclear-armed F-llls had been 
stationed in Britain for years), . 
Schmidt succeeded in making 
what he bad declared was a vital 
security requirement for -west- 
ern Europe depend upon the 
weakest possible political base, 
namely the durability over the 
whole 15-year life, of the wea- 
pons of the political will of the 
precarious governments .of 
small countries like Belgium, 
Holland and Italy. But for these 
foolish conditions the weapon* 
■—if indeed they were needed 
—could have been sea -launched 
rather than ground-launched 
and therefore given to 'the.. 
Royal Navy based in British 
pons, the militarily better 
option. This would also- prob- 
ably have avoided 00 per cent 
of all the political travail wtihj- 
peace movements in Europe 
that has so embarrassed . the 
alliance. 

The hopeless intellectual con- 
fusion about --the* meaning***- 
44 Euro-strategic- * imbalance ’*, 
combined with Schmidt's etoi- 
less insiduous campaign against 
Jimmy - Carter's stren gt h -and 
reliability created a situation 
in which Carter was forced to 
offer to deploy TNFs in Europe, . 
however weak the military, 
argument. Y« the moment the 
Americans responded -with this . 
solution to the problem which 
Schmidt bad largely invented, 
Schmidt -proceeded, as Mr Carr 
■rather reluctantly brings out 
to make every kind of difficulty 
about the deployment, implying 
that this was a. clumsy Ameri- 
can plan threatening detente 
and that it should in effect be 
shelved pending arms talks with" 
tiie Russians. 

It was; all in all, an ineffable 
performance by Schmidt, petty 
in . its motives, frivolous in Its 
conception, irresponsible In' Its. 
presentation and dangerous in 
its consequences. Mr Carr does 
not see this. But then Mr Carr's 
appreciation of Jimmy Carter's 
role at this time is. about as 
adequate as his appreciation of 
Harry Truman 'r • role fit 
Potsdam. 


Sharon alone 


BY RICHARD JOHNS 


Israel’s Lebanon War 
by Zotov Schiff and Ehud Ya'ari. 
Allen & Unwin, £12.05. 320 pages 


Rtf: 1 1 yRiUliRUHi i HU 


Ariel Sharon saved his hon- 
our over the one specific allega- 
tion involved In his libel suit 
against Time Magazine. A New 
York Jury found both defama- 
tory and false its report that he 
discussed with Lebanon's Chris- 
tian Phalangftt leaders their 


planned by Sharon and 
approved by the cabinet wa to 
have lasted only 48 hours and 
be restricted to a 40 kilometre 
advance aimed at securing 
northern Israel from rocket 
attacks and infiltration by 
Palestinian guerrillas. 

Sharon's “grand design’* In- 
volved uo less than the installa- 
tion of a *' Christian " domi- 
nated regime In Lebanon allied 
with Israel, the elimination of 
the PLO as an independent 


Many others were guilty by 
political default Bar if is tile 
bulldozing will and training of 
the former Minister of Defence 
which dominates this brilliant 
and definitive book. 

As for the ma stOrgg) the 
authors do nor elaitn. to know, 
exactly what words were • ex- 
changed at the meeting between 
Sharon and rhe Getnayela. Yet 
no-one, not the! wattltoKahto 
Commission set up /to 'invests-.; 
gate the outrage, doubts that 
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whatever he write* Malouf 
manages to be saying two 
things at once, or more. Ssime- 
mnes his people don't rommum- 
cate because of to;* — the 
secondary (hint be: ns s;.!d 
quarrels with the obvious, the 
primary one. 

When the feenacre buy first 
really sees the night «ky. it's 
a sicht that opens up hi^ soul, 
changes his outlook and life, 
an unforcetrable moment. That 

it happens 10 he the moment 
when he’s victim i more or 
of a sexual approach doesn't 
mailer. It matters horr.h’ry to 
the poor professor, h:s ’ ur,- 
willitt” ravishcr. who doesn't 
realise that the buy has scarcely 
noticed. 

In other stories natives and 
visitors; fail to communicate, 
living as they qn in separate 
worlds, with mecaoncs :hr.; have 
nothin? in commor.. Scenes 
disintegrate for stnjj’ar reasons; 
the holiday inland becomes a 
place of horror, of danger, 
corp'tes- and a dramatic escape. 

The stories are heasshfuily 
composed and eonrroitod; nfton 
moving, exhiiaratm:. written 
with a quiet htr jrtswwnate 
conviction. They -.-3-1- tg quality 
butt."! Th**r h«-si ibetr hleais 

a tV ' o; ■- 


iouvh«; in dark streets, and he 
t« flung with the others into a 
v.h:rlpnol of the flawed and the 
damned from which there Is no 
escape and no wish. rvvn. to 
escape. The book's preoccupa- 
tions aren’t social or sociological 
or sentimental: ihev are the 
nature of being, nf Identitj'. 


life. siirpnse?, about-turns, i 
time's revenues, the emergence ! 
of new qualities. In real life 1 
you can play the came and see ! 
where those you played with at 1 
four or five have now landed, i 


Reed's writing is brilliant 
though difficult, even hermetic. 
I couldn't pul the book down 
ycr at moments could hardly 
press on. hardly follow its 
densely wrought pattern of 
words. It's a poet's book and 
has to he road as such. 

By contrast Carlo fielder's 
The Eleventh Summer is prosy, 
and totally realistic. It makes 
use of that familiar fictional de- 
vice. th? flashback. Adult Paul 
returns to the Ireland h* last 
as a boy of 11. Then it's 
hack to his "early years and a 
fraught summer with hi s grand- 
parents. Grandfather is a drunk, 
hrutai. dislikes hie, alarming; 
Grannv an ineffectual, kindly 
old body. Thereto cousin 
Pfcikroiena for the statutory sex 
'»er.e and Aunti" Bridget for 
the terriblq teapartv. Finally 
thereto Paul's appailiflv father 
who cantos to claim him and 
takes him off to heaven knows 


Superior Women has ail the | 
limitations and possibilities of ' 
the genre: it takes live Ameri- 
can girls in the lP4ds a at Rad* 
cliffe. and follows them on to 
the I980:.: marriages, rivalries, 
lovers, careers, children, poli- 
tics. etc etc. Well, that's life, 
and if treated by a good novel- 
ist its tine, Alas, in Alice 
Adams's hands it's soap opera, 
and wfrarto superior about her 
mediocre quintet is hard to see. 


The Erst Ofi*-volu«c hardback 
edition of Anthony Burgess’s 
Malayan Trilogy lias just 
appeared under the title nf The 
Long Day Wanes (Helnemann 
£12.95, 5S3 page*). It com- 
prises three novels at! written, 
in the late 1050s. Tlme.Fnr a 
Titter, The Enemy In the 
Blanket and Bed in (be East, 
when the author war serving as 
an education offl'tor in the 
Colonial Seme*. He -thought- 
fully provides . a glossary of 
Matey words used In the text. 


assassination of President 
Bashir Gemayel and prior to 
the massacre of Palestinians at 
the Sabra and Chant! 11 a refugee 
camps in September 1982, 

Yet, as Israeli troops start to 
withdraw from The south of 
Lebanon, this is unlikely to 
asoneraip him in fhe minds of 
most Israelis from responsibility 
for the extent, duration and 
cost of the military adventure 
which is still not ended. 

That is the indictment of 
Ze'dv Schicf. military corres- 
pondent Ha'aretz. and Ehud 
Ya'arl, Middle East affairs spe- 
cialist- of Israel TV. two award- 
winning journalists with un- 
paralleled Israeli contacts and 
very good Lebanese ones as 
well. The man at the 
centre of their book is. 
of course, Sharon, the dashing 
war hero of yesterday, who they 
say, “ transformed the war in 
Lebanon into a personal cam- 
paign, even though the Cabinet 
had disqualified his approach, 
the country's Intelligence com- 
munity cautioned against it. the 
tetuer rank*; nf tor army — not 
to mention the puhtiral oppo- 
sition snd errtain sectors of the 
Press — forthnjrtatly opposed 
it. " 

The operation originally 


neutralisation of its threat to 
Israel, and a major diminu- 
tion of Soviet influence 
in the area, at the cost of 600 
dead. Incalculable damage to 
Israel's economy, and a bad 
tarnishing of its tnxage in the 
world. The only dear gain has. 
been the expulsion of rhe PLO 
from Lebanon. Syria is still the 
main arbiter of events in Leba- 
non where the Shi’ite com-, 
munity, the majority, may have 
been impteeably antagonised— 
and the PLO could yet be bade. 

Sharon succeeded lit extend-, 
ing the operation as far .as the 
Bekaa Valley, the main highway 
to Damascus and eventually— 
In defilancc of an agreement 
with the U.S.— West Beirut. He 
did it, say the authors, by by- 
passing standard decision mak- 
ing processes, evading safe- 
guards built into the democra- 
tic system, and (flocking the 
flow qf information from the 
General Staff to the Cabinet. 
Sharon obtained retrospective 
approval from the Cabinet by 
portraying unauthorised ad- 
vances as the- response to' de- 
velopments in the field. Prime 
Minftler Meaachem Bern's 
backing wan won hy kindling 
his “ zeal to penetrate right 
down to ^Arafat’s bunker.’ “ 


for letting the TtmtengtatVitt®^ 
tias into the camps is the find 
place to flush out guerillas add 
their weapons despite warning* 
of the pesEibte consequences. - - 
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Many a general would My:. 
“The FJQiT.s? pkbiV.knBW 
they still e3dst«S! M Those same 
generals won®' reolobce' shout 
the work of the high-spirUea 
and proud Corps In two w6M: 
wars. Hugh Pop&wu's higWy • 
readable book traces the Cwpf 
fascinating history from n* 
founding in 1807. uwntted, tar 
dashing navy blue and scarad - 
uniform To lt*'«hergea» tt 
khaki m the DH44& W at ; . 

Today rfw'WfS/FANY-CoPflEr- 
Duke of “York" £ Barracks. .wroC .- 
*ts CoKinrandanrtnOrief. PrilS'V 
ww Anof, continues thertndfr e 
lions ohd skills. : HugbPophaa^ .; . 
Kyik coptiirH' Che fuli fia^Cttf "',;- 
••f its history.- • - ; .- ' 
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IF YOU thought that wearing 
a little Wt of after-shave was 

■ the most that real men eould 
get away with if they didn’t 

. want .to find themselves 
getting strange looks in the 
.• pub, then you are in for a 
' big surprise. Beal men are 
doing all sorts of things that 
Trace were strictly out of 
•' bounds. Along with the whole 

- business of keeping' fit - and 

■ Cutting out the feteak and 
_ kidney pudding 1 has come a 

pinch keener interest in how 
he looks. In other words, to 
give you the good news first, 

7 It is now perfectly all right 
jfor men to try to look their 
' jbest 

f The trouble is that most 
Imen have had less practice ■ 
fat knowing how to look their 
best than- women.. In other 
. [words, they need help. Worry 

* ; not, help Is at hand. 

to' Far many, a : year now, 

; Selfridges of Oxford Street, 

> London, has greeted February 
with what it calls Its Beauty 

- Playground. -The splendid 
idea ■ behind- this that 
instead ; of . being pressurised 

> to buy products by tough; sales 
'^assistants from ;the . Various 

cosmetic^ houses: women Jean 
-^go along and experiment with 
-al - lsorts nf - cosmetics Sn - an * 
‘ area where no saels may take 

* place at all (If they fall to 

■ love with jl. product they have. 

. to go to the ground flow to 

* buy). ; 

r This: year, ^ you’ve' guessed; 
F it, there is a small revolution . 
'• — - then hr -going’ to be a 
I counter for men. There have, 
in the pasC been a f ew of 
what the. trade calls “men’s 
fragrances ” to tty, but this 

■ year- Aramis and Fitness For 

* Industry have joined hands 
to offer tiie male - of . the 
species much more compre- 

- hensive advice. For an initial 
fee of £2.50 (redeemable if 

; later he buys any products) 

; they offer to give him an 
--assessment of his general 
•' •health and fitness (done by 
' experts ■ from Fitness For 
: Industry) and advice on hair- 
\care, ^ Slaving and body care. 

‘ \f rom Aramis consultants. 

: J It works like this — you , 

* Intake -an appointment by tele- 

- "phoning D 1-629 1234 ext 3849 
rad when you tuni up Fitness 

- Fbr Industry proceeds to give 
ion ■ a simple fitness test. 
Needless to say this isn’t as 
Ihorongh or as sophisticated 
as the full-scale BUPA test 
Reported on by Ian Hamflton 
Fazey earlier in the year but 

* it 'doeff give you a base-Une 
’• guide to your general fitness. 

Each enstomer-is asked to fiU 
in a small .- -' questionnaire- 
I which would alert the asses- , 
sore to any medical problems. 

, He is (hen . weighed and put 
,;^n a cycle ergometer ; (an 
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BOTH MY example handk today 
come from rubber bridge. The 
first was; dealt by South with 
both aides vulnerable: 

N-. - .. 

* Q7 4 
S? 8 5 2 
0 A K 10 6 ; 

;j. * 9.72 

'r w E - 

iloo '■ . *65 3 


2 

: Qfl 4 
7 2 

J 10 3 


tP 63 

O QJ.9 5 4 
*K 8 5 


- e’A k Jr 10 . 8 . 

: i A J 10 7 

5- 0 3 

t:,--'*A64 /; ... . 

. | South opened the bidding 
with- one spade, Nort ^ J^P^ ed 
with two ■ diamonds, wMch can- 
St be criticised, and^ South 
ribid two hearts. North gave 
Xpie preference- vdth two 
Sades — he has already taken 

i£t at the two-level— and South 
liukped to foor spate*- . 

ning- the lead the dub 

g ^Sand, dedareratonce 
i dummy's two ’.JOP. 
ads in order to discard a 



ALL THE world loves a. lover, goes the 
saying, and the sellers of Valentine 
cards, of flowers, of chocolate and of - 
perftime love than best of all. tfo* 
Valentine business ‘Is booming. Each 
year more of us than ever before are 
persuaded to part with more of our 
hard-earned cash on ephemeral tokens 
of love. Well over 25 million cards, it 
seems, will soon be winging their way 
on their heart-tugging missions. Inter- 
flora says that in St Valentine's week it 
sends, out some 100,000 extra blooms 
and sales of chocolate, perfume, lacy 
sweet nothings soar. . : ■? . 

If you, too, feel the urge to let your 
loved one know you care then the ways 
and means of doing so have never been 
more various. The post may not .be all 
that It was (in Victorian Engl and you 
could post your Valentine card on the . 
morning and be sure that it arrived 
before evening) but there instill plenty 
of time to think ahead. 

If all you want to do is lift the 
’phone and have the whole hassle taken 
off your shoulders, ring Unirose on 
01-727 3922 — for the number of your 


credit card they will dispatch, anything 
from a single red rose (£6.50) to a 
bottle of Veuve Clicquot champagne 
(£20.95). Or you could ask for a yard 
of Bendicks. Bittermints • (£24.95), 
cultured pearl stud earrings (for pierced 
ears) in a jewellery box (£19.50) or a 
1 oz pack of finest Russian Beluga caviar 
(£18.50). 

If you think red roses, chocolates 
and perfume are old hat, then the 
Chicago Pizza Pie Factory will send 
heart-shaped pizzas anywhere in the 
UK, making sure they arrive on Febru- 
ary 14. For £7 (plus £4.75 p+p) you 
get a pizza big enough' for two (for 
details, telephone the pizza heartline 
on 01-491 3526). 

Judging by the press releases on my 
desk it seems that come February 14 
many a pin-striped suit is going to be 
covering up a pair of boxer shorts 
bedecked with scarlet hearts — at £7.75 
a pair, they are in shops up and down 
the country, including The General 
Store, 111 Long Acre, Covent Garden. 
London WC2. 

For other. ideas, read on. 






exercise bicycle to you and 
me)^ He is connected to a 
cardiometer by an electrode 
fitted to tiie chest and he is 
then asked to cycle for six 
minutes with a variable resist- 
ance which is adjusted accord- 
ing to the readings from the 
■ cardiometer. 

By feeding, the customer’s 
cardiometer readings, his 
weight and age into a calcu- 
lator a basic state of fitness 
is arrived at, ranging from 
. .poor, .unsatisfactory, satisfac- 
tory, good through to excel- 
lent. > Tbe Fitness For In- 
dustry team (this particular 
team is based normally at the 
Institute of Directors) is 
trained to be able to give 
sensible advice based on the 
results of the test If clients 
are able to attend Fitness For 
Industry centres . and do 
exercises under a -supervised 
.regime so ranch the better. 
If not, instructors era be 
organised to go into homes or 
. offices or else the advisers 
.will simply -give oat sheets 
of appropriate exercises to do 
at home. 

.There: are several -Fitness 
"For Industry: centre* around 
•tiie coantty,- Write to them - 
at 116, Pall Hall, London SW1 
for the full list. Annual fees' 
/. are about £200. . 

Having, decided, therefore, 
oh a programme of becoming 
fitter or maintaining the fit- 
’ ness yon already have, yon 
-can then move or rather gtide 
soothingly into the manicured 
hands of the Aramis ladles. 

-If yon want to be shown 
how to shave the proper, 

‘ s kin-preserving way, they will 
' -show yon how.' tt yon. would 
. . like to know what to do about 
all those little problems that 
. are keeping yon awake at 
night--4ike your razor rad, 

- the “laugh" lines round the 
eyes, the dryness -of the din, 
the texture and condition of 
your hair,’ the .odd 'spot or 
two. then the soothing Aramis 
ladies will know exactly how - 
to cope with it. And fear not, 
you won't emerge looking like 
Boy George— skin care and 
, grooming, not make up, is 
what this exercise is all 
about. - 

All this Is unfortunately • 
for the moment only available 
at Selfridges* Beauty Play- 
ground which is on from 
February 4 to 15. Anybody 
who has not the time for the 
fitness assessment does not 
need to make an appointment 
—he can just turn np and 
have the grooming advice 
. from Awwta free. Those who : 
want the fall treatment and 
pay the £2£0 fee. are offered 
a discount on future member- 
ship of any of the Fitness for 
Industry centres. -• '. 

losing dub, then led a heart, 
and finessed his Knave, which 
lost to the Queen. West cashed 
his Knave of dubs, and the next 
club was ruffed in hand. 

"South now drew trumps with 
Ace, King, and Queen, and 
returned another heart, finess- 
ing the ten. "West won with the 
King, and returned ' the I3th 
dub. The declarer ruffed, 
cashed the heart Ace, but he 
had to lose another heart trick, 
and went one down. 

“That was a bit tough,” said 
the declarer. M Not only did 
West bold both heart honours, 
but he heid the guarded nine 
as well”. ... 

A bad break, certainly, -but 
it could have ben overcome. At 
trick f our Sotrth . should have 
cashed the' heart Ace, ■ an d- fol- 
lowed with toe seven. West 
wins with toe' mne, but no 
return of his can prevent the . 
declarer from eventually ruffing 
a heart with dummy’s Queen of 
trumps, - to make sure - of his 
tenth trick. Instead of worrying 
about finesses and 3—3 breaks, 
the declarer should have seen 
that he could afford to lose 
two .hearts and. one dub, and 
make dummy’s tramp Queen as 
a raffer. 

My McondJmnd ^ comas from 
parfie fibre? of a. good standard: 
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ABOVE: It wouldn’t be St Valentine's 
Day without little boxes to com- 
memorate the event Nicest of all, 
in my opinion, are tiie old antique 
ones but these do not come cheap. 
At Halcyon Days of 14 Brook Street, 
London, . Wl, there is a lovely 
selection of what it «»Hg Romantic” 
boxes, all embellished with suitably 
heart-warming messages, but prices 
start at about £200. 


For those who find that modern 
enamelled boxes are more within 
their reach, two of the latest are 
photographed here. Right is a small 
(4.5 ems in diameter) round version 
from Cr ummi es — embellished with 
doves and roses, bearing the words 
“To My Valentine” (no prizes for 
originality bid: that, after all isn't 
the point) it seHs in good depart- 
ment and gift stores up and down 


the country for £28.25. Centre end 
left (open and ■ closed models) is 
this year's version of the -theme, 
produced with its usual «mii and 
sensitivity, by Halcyon Days. The box 
bears the traditional Valentine 
motifs of hearts and flowers and the 
words that say it all— I love you. The 
motifs are all hand-painted on 
copper by Halcyon Days artists in 
toe Bilston studio. As usual the box 
is produced in a limited edition which 


ceases on February 28 this year. 

Each box comes in its own velvet- 
lined case with a certificate of 
authenticity and they can be bought 
either from the shop for £38.20 or 
direct by mall for £1.60 extra to cover 
postage and packing. 

For those who fancy giving some- 
thing that is as practical as it is pretty, 
as wearable as it is romantic. After 
Dark of 64 Pimlico Road, London 
SW1, sells this polycotton full-length 


white nightdress, awash with red, pin 
or blue hearts, for £20.50 (plus £ 
p + p). To order you don’t need t 
quote complicated sizes — just size 
(small to medium) or size 2 (mediur 
to large). Enchantingly pretty, tot 
are the knitted wool slippers with 
silver heart embroidered on th 
fronts. In pink and white,. blue an 
white they are £16.95 a pair (30 
p + p), in small, medium and larg 
sizes. 




" 'T^ou. »• ho humf 
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FOR presents on a jokler theme. 
Frog Hollow art 15, Victoria 
Grove, London W8, has some off- 
beat ideas (apart, of course, 
from -the whole corner of toe 
shop devoted to ideas to please 
the apparently large number 
of frog fans). Sketched at the 
back are three cushions, each 
bearing a different message 00 
a white background and costing 
£21.95 each (can be posted for 
£1 extra). In front, from the 
left; iff one. of those puzzles that 
drive you mad — Aquabatics. 
You try to get toe floating dots 
to lodge in the little boles that 
spell I Love You (£3.35 plus 
75pp+p). 

. In. she centre, bade, is one of 
those interlock! tig wood puzzles 
here spelling out I love You 
— toe middle heart is in red, 
the flanking pieces ore in 

N 

♦ K 6 6 3 
<5 K 10 6 4 
O J 10 
•+ 9 5 3 • 


W 

♦ — . 

O .Q 8 7.3 . 

O A Q 7 5 

+ K Q J 10 2 


♦ Q 8 2 
0 9 

o 9 8 6 3 2 

+ 4 8 74 




+ A 10 9 7 5 4 
O A J 5 2 
O K 4 

*6 

- Sitting South at love aD, I 
dealt and said one spade. This 
was doubled by West, and my 
partner jumped to three wades. 
This is, of course, not a strong 
bid— with a good raise to three 
spades after West’s - takeout 
double. ' North would have indi- 
cated this by a conventional hid 
of two no trumps. Though not 
overburdened with points, X 
.liked my six-card suit and the 
shape of my hand, and I bid 
four spades. This was doubled 
by East, and all passed. 

West led the crab King, East 
dropping the eight, and a second 
dub was ruffed in hand. I led 
a spade to the King,, and drew 
tramps, picking up East’s Queen 
by finesse.; I cashed the. heart 
Ace, on which East played toe 
nine, but I expected. West to 
hold four hearts* * so I led 
another heart, finessed the ten, 
and cashed toe King. Now I 


- t - i 


natural wood (£450 plus 75p 
P+P). Give him (or her) Ms 
roo m ing coffee in his own 
special mug — toe I Love You 
mug comes in its own gift box 
and costs £3,50 (p+p 75p>. 

Finally; right in the front, is 
a small, painted metal pail with 
a message — it is just 99p and 
only available to personal shop- 
pers. Fill it with heart-shaped 
sweets or’ chocolates. 

Above right is a new idea 
firom toe Unicom Glass Work- 
shop, toe stained-glass studio. 
What could look more welcom- 
ing hanging in a window than a 
bristly coloured teddy bear 
bokbog aloft a special red valen- 
tine balloon? Tbe teddy bear 
is- just 5} ins by 3£ ins. tbe 
balloons are about 4 ins by 4' ins. 
They can be bought separately 
(£6.95 each) o r together for 

ruffed toe dub nine— essential 
elimination— < rad threw West in 
with my last heart. He was 
forced to set up my diamond 
King, or concede a ruff discard. 

‘‘You should have overtaken 
my club King and returned a 
diamond," said West “I still 
make the contract," I replied, 
“for I -can squeeze West — that 
all-important club nine is a 
menace card. 

Incidentally, East can make 
six diamonds. 


£11.95. Or there are hand- 
' painted heart-shaped dishes at 
£3 (for 3i ins by 3i ins size) 
and £5.95 (measuring 5 ins by 
5f ins). For these and other 
ideas in a full-colour mail-order 
brochure, write to Unicorn 
Glass Workshop, Tooses Farm, 
Stoke St Michael, Bath. 

Right: Just one of the many 
sweet-toothed ideas from Chan- 
tal Cody's Rococo Chocolates, 
321, Kings Road, London SW3. 
A smal lchocolate heart-ehaped 
box filled with chocolates and 
embellished with those three 
little words for £3.75. There 
are masses of other delicious 
sweetmeats which can be dis- 
patched by Rococo to tbe one 
you cherish — choose from large 
red foil-covered chocolate hearts 
(£7) to small red and gold 
praline hearts at 6Qp each. 




ABOVE: cool tbe drinks with 
heart - shaped ice - cubes — WL 
Housewares tray makes 10 
perfect hearts of ice; £1.49 from 
many stores, including Tesco 
and Lewis’s branch es, and 
Everyday Gourmet, 229 Kensing- 
ton Church Street London, W8. 
BELOW: Tea for two with this 


heart-strewn china tea-set fron 
Nine ' Campbell's Gifts ah' 
Accessories shop at 48 Waltoi 
Street London, SW3. Heart 
come in pink, green or blu- 
(and, for the hopelessly romar 
tic, match up with heart-strewi 
fabric) — tea-set and tray ar 
£42.50. 
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Drawings by 
Celia Baker 
Frank Wheeler 
and Clare Brooks 



world champion Mikhail Talplon made a clean sweep. Here 
and only 10 rating pouts behind is game one of the match; an 


ex-champion Boris Spassky. 


early raid disorganises the black 


Since official FIDE rankings S^SSS'SSZS 

began in 1971, probably only S? ** !!& 

Karpov and Kasparov have Wshop and knight then he pu&s 
achieved . such a high rating “P a P awn reach a won end ‘ 
figtire while still teenagers. in & . v 

The Tecent match at Foxboro, ntam ) - 

Massachusetts, was the first ever “■ Araurt : (U-S.). 

staged between reigning British Alekhines Defence (1st 
and UJ5. champions, and its niatch game, Foxboro 1985). 

" _ < n Vr* A WT MVIA. TX HT ft if • 


chief organiser, local optician 
Dr Joel Altman, hopes the 


1 P-K4, N-KB3; 2 P-K5, N-Q4 
3 P-Q4, P-Q3; 4 N-KB3, P-KN3; 


26 B-B5 ch, K-B2; 27 N-Q6 ch, 
K-Nl; 28 P-QN4, R-Nl; 29 B-R7, 
R-Rl; 30 B-N6, B-K4; 31 KR-Q1, 
R-KR2; 32 R-R5, B-B3; 33 B-Q4 
BxB. 

Better is B-QL keeping the 
two bishops. 34 RxB, R-Nl; 35 
R-K5, R-K2; 36 P-N4! K-Bl. 

Now a pawn drops, and with it 
the game. If PXF; 37 R(4)xP 
wins the bishop. 

37 PxP, BxP: 38 RxR, KxR; 
39 NxKP, BxN; 40 RxB ch, 

POSITION No. 553 


minor classic, with Black’s pawt 
poised to queen. White car 
give up his bishop (1 R-Q3 ch. 
K-KS; 2 B-N4J\-B7; 3 BxPJCxB) 
but then Black’s remaining 
pawn costs the rook. 

PROBLEM No. 553 
RUCK(5 


M W 


fixture will become an animal 5 B-QB4, N-N3; 6 B-N3, B-N2; 


CHESS 


LEONARD BARDEN 


event. 

Foxboro. population 18,000 


7 N-N5, P-K3. 

Trying to improve on the 


mum 


WHILE KARPOV and Kasparov 
continued to grind' away in 
Moscow, the 19-yea«H>ld British 
champion Nigel Short has 
advanced nearer the highest 
levels of world chess. This week 
Short won -his eight-game series 
against reigning U.S, champion 
Lev Alburt by tbe decisive 
margin of 7-1, six wins and two 
draws. 

Short, toe world's youngest 
grandmaster ha s a rating of 
2^35 in toe new FIDE rankings 
which, puts him In about 45th 
place. But his victories in toe 
CGL Brighton tonal and the 
Alburt’ match will improve that 
figure to 2,570 and a place in the 
world top'. 25, - ahead of ex- 


and half-way between Boston hook 7 P-Q4; 8 Q-B3, Q-K2; 
and Providence, raised a $14,000 9 N-K4, PxP; 10 B-N5, Q-N5 ch; - 
budget through its Rotary Club. H P-B3, Q-R4; 12 N-B6 ch, K-Bl; 
The match was filmed for cable 13 P-Q5, P-K5; 14 Q-N3! 


TV, and the U.S. postal service 
designed a special cancellation.. 


White’s lead in development 
given a good advantage, but 14 




Short's December success at QxP, P-KR3J is unclear. Now 
Brighton qualified him for the the QxQBP threat makes Black 


1985 world interzonals, whose 1 scramble for survival, 
winners go on to a candidates 14..Jfl(3)-Q2; 15 NxN ch, 
tournament of 16 grandmasters NxN; 16. PxP, N-B4; 17 P-K7 
in October 1985. Given further ch. K-Kl; 18 O-O! P-KR3. 
improvement at his present For if NxB; 19 PxN! QxR; 20 
rate, Short now has a chance to QxP, B-Q2; 21 Q-QS ch mates, 
become the youngest candidate 19 &KB4! 
from a Western nation since Short calmly changes tack and 
Fischer in the mid-1950s. goes for a favourable endgame. 

Thcenically, Short won the 19...NxB: 20 BxBP, Q-KJ\ T 4; 


from a Western nation since Short calmly changes tack and 
Fiscfier in the mid-1950s. goes for a favourable endgame. 

Thcenically, Short won the 19... NxB; 20 BxBP, Q-KN4; 
match by his Innovatory play 21 PxN, QxQ; 22 RPxQ,-SSP-, 23 
against Alburfs favourite N-Q2, P-B4; 24 B-N6, P-R3; 25 


defence 1 P-K4, N-KB3. 
four games 


All N-B4.B-K3. - 

A new theme; controlling the 


All four games with Short as dark squares, Short has a grip 
White began with this 'Alekhine on toe centre and can Tmpare 
Defence, and the British chain- to undermine the K-side paatrhs. 


!!■«■£!■« 
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K-QS; .41 P-B3, R-KB1; 42 K-B2, 
P-KR4; 43 R-Q4 ch, K-KS; 44 
P-QB4 R-Bl; 45 K-K3, K-K4; 
46 P-QN3, R-B3; 47 R-Q5 ch, 
K-B3; 47 P-R5, P-KN4; 49 R-Q7, 
R-K3 eh; 50 K-Q3, R-K2; 51 RxR, 
KxR; 52 K-K4, K-K3; 53 P-N5! 
P-R4; 54 P-N6, Resigns. 

White to play: how does he 
win? This endgame by Reti 
(amended by, Cheron) is a 


WTE(Bnm) 

White mates in two moves, 
against any defence (by G. 
Frohlich). 

Solutions Page 14 


An original Valentine Gift for your 
loved one. Choose a 60ml bottle 
if Esu de Toilette end lOOg Beth 
Soup packed in pot-pourri in a 
Valentina Sack all (at £3.95 inc 
pop. Send no money — write or 
shone for details for delivery before 
Valentine's Day. 

Hobson’s Bespoke Perfumery 

G Meed Lena, Famhara 
Surrey GU9 TOY 
Tel: (0252) 711820 
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Is Sir Peter crying wolf? 

Antony Thomcroft sums up the Gowrie case 


ehael Coveney 
tezviews the 
-ector of the 
itional Theatre 


iackstaga at the National 
-satre on Thursday evening, 
one hour, the curtain rises 
Rik Mayall in The Govern- 
nt Inspector. The reception 
■a is awash with bottles, 
ibles, cards and. gewgaws. AH 
: paraphernalia of a big first 
:ht I spy no god luck Tries- 
te from Lord Gowrie. Next 
ek the Arts Council 
nounces a 2 per cent increase 
the National's grant of 
Tara: Sir Peter Hall reckons 
» National could survive at 
present rate of productivity 
6 or 7 per cent 
Cn his office. Hall is relaxed 
t serious as the latest subsidy 
n breaks around his head. 
<e the dons in Oxford and 
inv leading doctors, he is 
iceraed that the Government 
embarked upon a course cer- 
n to alienate the profes- 
nal, creative and educational 
nraunities of Britain. Even 
? media will turn sour, he 
-miser:. 

He certainly looks like a 
nkesman for a nation's 
•atre, nnt just the National 
eatre^ For some, even in the 
mtre. he has hcen an ocre 
bogeyman in the past. As a 
rking director, though, he i* 
II qualified lo champion the 
ase. I spot an unHgned 
ter on the desk from the 
yal Court thanking him For 
caking up on everyone's be- 
ff. not just his own. 

'We have hcen punished for 


TUls week Sir Peter Hall, 
director of the National 
Theatre, threw caution to the 
wind. He surprised an audi- 
ence of the theatrical estab- 
lishment, and the Minister 
for the Arts, Lord Gowrie, 
by an Impassioned attack on 
the paucity of government 
subsidy for the arts, predict- 
ing that If there was no in- 
crease in grants the theatre 
In the UK would be dead In 
two years. His vehicle was 
the annual luncheon for the 
Standard drama . award 
winners, usually an occasion 
heavy with mutual self-eon- 
g ratal at ion. 

Customarily Sir Peter has 
kept somewhat aloof, run- 
ning the National Theatre 
without the perennial cash 
crises that affect the other 
leading arts organisations In 
the country. As a result the 
National's increases In grant 
have often been less than 
those gained by rivals that 


make more noise about their 
financial problems, notably 
the Boyal Shakespeare Com- 
pany. 

Lord Gowrie reacted 
tetchily to Sir Peter’s attack, 
using the Today programme 
on Thursday morning to 
repeat his daim that when he 
took over as Arts Minister the 
West End was burdened with 
"dark" theatres and Is now 
enjoying a mini-boom. He also 
pointed out that any other 
theatre manager that was 
given £7m a year in subsidy, 
or even a tenth of that sum. 
would be very happy Indeed. 

Lord Gowrie is obviously 
getting fed up with the con- 
tinual complaints of the arts 
world about the amount of 
government subsidy. As well 
as being Minister for the Arts 
he is a Treasury Minister, 
with the task of cutting hack 
public expenditure. He is also 
a convinced believer in the 
Government's economic 


policy. His point, which be 
makes continually, is that be 
can maintain the overall level 
of subsidy but for growth, arts 
organisations should look to 
other sources of revenue, 
most notably commercial 
sponsorship. 

In December he gave the 
Arts Council an extra 5 per 
cent in grant, £105m, for It 
to distribute to its clients in 
19S5-86. But to support the 
coundl’s “ Glory of the 
Garden " policy, which diverts 
additional money to the. pro- 
vinces, the amount of cash 
available for the major 
national companies means 
just a 2 per cent rise lu grant 
over the current year. This 
will be announced by the 
council next week. 

Lord Gowrie feels that the 
NT has not done enough to 
attract sponsors. The RSC 
raises around £250,000 a year 
from business and has a full- 
time fund-raiser. Many of its 


productions In Stratford and 
at the Barbican are mounted . 
with ihe aid of commercial 
money. The NT almost signed 
an important deal with Pearl 
Assurance a few years ago 
but at the last minute baulked 
at the idea of the insurance 
company’s name appearing 
prominently in its activities. 
The Minister does not feel it 
can afford such fine feelings. 

But on one point Lord 
Gowrie and Sir Peter are in 
agreement — the actual struc- 
ture of the National Theatre 
is the cause of most of the 
financial problems. It might 
have taken almost a century: 
to get a national theatre built, 
but if that bad been delayed 
a few extra years a more 
human, practical and econo- 
mical set of buildings might 
have arisen on the South 
Bank. Perhaps the real villain 
of the piece is the architect, 
Sir Dennis Lasdun. 



Lord Gowrie 


good housekeeping- Since we 
opened on the South Bank, it 
has been taken for granted that 
ii is easy to keep these three 
theatres Tull, because lhey have 
been. It is much easier to have 
an empty theatre. Whatever 
people may think of nur work. I 
am a little proud of that 
achiei emeni." 

Sir Peter is a pragmatist, not 
a fantasist. Tlicsnrt of cnler- 
prise the Glnrii of the Garden 
purports to approve is the Royal 
Exchange in Manchester. That 
theatre, one of the finest and 
most consistently successful in 
the country, is on ils knees. It 


may well have to shut for haif 
the year when the proposed 
dissolution of the Greater Man- 
chester Council goes through, 
thus depriving the Exchange of 
half its subsidy. Similarly, the 
National stands to lose £750,000 
if the Greater London Council 
is to be believed in ils threats. 
Since Christmas. Sir Peter has 
been contemplating these grim 
realities. He has no intention of 
deserting either the National or 
the field. 

Can he answer Lord Cowries’ 
two main complaints of the 
National bein? a spendthrift 
organisation and one reluctant. 



Rik MayalL Rosemary Martin and Jim Broad bent in The Government Inspector at the NT 


unlike the Royal Shakespeare 
Company, to court sponsorship? 

What prompted Sir Peter's 
outburst on Tuesday were Lord 
Cowrie’s remarks (excised from 
the subsequent TV report) con- 
gratulating the West Bod for 
thriving and prospering without 
a penny of subsidy. 

Sir Peter is being truthful, 
not controversial, in pouring 
scorn on such platitudes: " If he 
believes the West End can exist 
without the talent and craft of 
the subsidised theatre, he knows 
nothing about the theatre in 
this country. This Government 
is systematically dismantling 30 
years of achievement in Its 
stated aversion to .subsidy. 
■' The Glory of the Garden." the 
Arts Council document which 
purports to promote theatre In 
the regions is, in fact, a tool 
with which to destroy it." 

Is the day of reckoning at 
hand, or are these more wolf 
cries? “We told the Arts 
Council in 1982 that the day of 
reckoning would come. It has 
come. For 20 years the arts in 
this country have cried wolf; it 
was the only way to get money. 
Now the wolf is at the door. 
For six years, with a total ex- 
penditure of between £12m and 
£34m. we have balanced our 
books and not run up deficits. 
All along we have been re- 
warded with a grant that is half 
of the inflation rate. 

“ This country, after 100 years 
of radical agitation, decided to 
build the National Theatre, If 
the Government wants to close 


it down, let them do so. If not, 
let them treat us, and the 
national theatre at large, in a 
proper manner. 

“If we ore spendthrift, let 
him prove it. I long to be in- 
vestigated. That accusation is 
an insult to the very large num- 
bers of people who work 
extremely hard in this building. 
The Priestley Report, no ques- 
tion. was set up to discover 
proflgacy and waste at the RSC 
and Covent Garden. That’s 
what the Government wanted. 
Priestley discovered exactly the 
opposite, and would have done 
so here, I am convinced. 

“As regards sponsorship, we 
raise over £250.000 a year in 
donations which we spend on 
our studio and educational 
work. This building costs be- 
tween £2m and £3m a year to 
run before we even start to 
work in it. We simply must not 
put up seat prices and become 
more expensive than the West 
End. 

“ And. above all, we must pre- 
serve the company system 
which thrives on the vitality 
and creative energy of the 
people who work here. For 
that however much sponsorship 
you may or may not raise, you 
must have subsidy.” 

What must be done and how 
much more money would make 
a difference? 

“ For another £20m, the Arts 
Council could . implement the 
“Glory of the Garden” and 
make us productive. For the 
first time ever we have & Minis- 



Sir Peter Hall 


tor for the Arts who is not fight- 
ing within the Government on 
our behalf. He is Justifying 
overall strategies and Govern- 
ment economic policies which 
are proving damaging, not just 
to the arts, but to the entire 
fabric of our society. I honestly 
believe the Government does 
not know what it is doing. 

“ Every theatre in the country 
faces a crisis, will soon go on 
short time, will therefore 
become less productive, will 
therefore become less worthy 
of subsidy. The prospect is 
bleak beyond contemplation 
and we must all go on and on 
about it until the Government 
sees sense.” 

What might happen on the 
South Bank? . Sir Peter has 
already said he might be forced 
to close the Cottesloe, the small 
third auditorium currently 
housing the Mysteries, a pro- 
duction which on its awn justi- 
fies the argument for subsidy, 
the climax of eight years work 
by Bill Bryden's company. 
Fewer shows, perhaps, in the 
other' two houses. 

On Monday be has a meet- 
ing booked with Lord Cowrie 
at which, he says, the debate 
will continue. Some flies on 
some walls have all the luck. 



The BBC gave itself two spots 
irr this week's radio to justify 
its proposed increase in licence 
fee, not to mention an Illus- 
trated feature In .the Radio 
Times.' . First, a Sunday morn- 
ing debate on Radio 4 chaired 
by Sue McGregor. She had Lord 
Annan of the 1977 report on the 
future of - broadcasting; two 
MPs with brodacasting Interests; 
an advertising man; and Stuart 
Young, the BBC’s chairman. 
The debate was reported in 
these pages on Monday. Mr 
Young, supporting the proposed 
figure of £6& for a licence, 
argued that the suggested figure 
of 15 seconds' advertising an 
hour would not produce the re- 
quired extra revenue; a true 
figure wotild be one minute. 38 
seconds, which would of course 
increase; and .anyway, who 
would advertise' on BBCl's 
showing of the last night of ’the 
Proms when there would be the 
usual Saturday : movies and. 
sports fixtures in competition? 

They all agreed that some 
kind of concession should be 
made for old age ' pensioners 
and other unfortunates. Lord 
Annan advised that the BBC 
should get rid of some of the 
fat, Ihe surplus staff (which, as 
Mr Young said, is less surplus 
than they have in commercial 
television— though that doesn’t 
make i< any (ess surplus if it is) 
and things like Radio 1. whose 
functions 1 were competently 
duplicated by ILK stations. The 
only positive point l got from 
the debale was that anyone who 
says “ like Tim and I " and " a 
media ’’ should be banned from 
broadcasting for ever. 

Sue McGregor was ont again 
for Morning Call on Radio 4 on 
Tuesday, this time with Alas- 
dair Milne, the director-general, 
to answer listeners' telephoned 
questions. Phone-ins are usu- 
ally a waste of lime except on 
local radio, and lids was no 
exception. We had the same 
old business, the cost of the 
licence, the difficulties of pen- 
sioners, the possibility of adver- 
tising. the money the BBC spent 
on- programmes not to the taste 
of whichever listener was tele- 
phoning. Almost all the matters 
raised concerned television. Mr 
Milne replied with courtesy on 
the established BBC lines. One 
proposal I thought a possible 
winner. The licence, though 
collected for the BBCs benefit 
is no more than a permit to 
operate a set. So why not a 
licence for every set as there 
is a licence for every motorcar? 

Last night. Radio Country- 
side. the Guildford ILR station, 
had a programme, compiled and 
produced by Nigel Williams, 


called Vou Can’t Change Your 
Hvid Later. It was about teen-. 
ag? suicide. Among young , - 
people,' self-slaughter . Is ihe ;'~- 
second most common cease: at - : ;V 
deaih. ,comlng ticrt to. road 
. accidents. Every yebr abooMOO ; 
people under ' 15 kill - them- . . : 
selves. -This may not sound'A 
desperately unnerving figure, 
even if you add a few from , 
road accidents or drug experi- 
ments that . may havo been.: "., 
suicidal in origin.' Bur the. : 
number of attempted suicides . 
is from 15.000-20,000. 

Countryside’s • programme, > 
admirably free of sentiment-op . 
indignation, reviewed -some 
typical cases — a 16-year-old girl > ± 
whose parents’ break-up left her • . 
with an unjustifiable sense of ,. .. 
gniir. and who swallowed. 20 
Valiums and a lot of whisky to 



RADIO 

B. A. YOUNG 




finish it; a boy whose university 
room-mate, unhappy on ms 
course, rode into the country V' 4 • 
on his motor-bike and slashed: 1 
his wrists. There was some * •> - 
helpful advice from psychiatrist, *. . 
counsellor, Samaritan, and j:'-; 
school master on bow io recog; 
nise the danger signals and how : J 
to treat the suspected case: 

(The solution, as the Samaritans; 
know well, is to establish rela* ; ; 
tionships.) Life for today's-' ' 
young must be fuller - of 
anxieties than ever before, and/ j 
ths ways out are freely demon-! 
straled on film and television 
and in the little bottle of pills- Y, 
at the bedside. The programme ■"{- 
seemed to me of great value; 

Cirmustances deprived me of '; 
Radio 3*8 plays by Nigel Dennis j 
on January 13 and Anthony. 
Burgess on January 23. so 
-was specially anxious to hear. : 
The Traveller on Wednesday, ■?; 
a play by Stewart Parker, a-;, 
writer of wit and originality/.';. 
Neither quality, alas, showed mi.:' ; 
much. The eponymous travel;,. 
writer (Donald McCann) whqt ; 
holds mental conversations with' " 7 
himself, has long preserved his .. 
wife's secret that she was born'' 
of an Irish nun and a raping'- 
Turkish bandit. When he hears 
this tale bandied about at a,... . 
cocktail party, he is so angry 
that he sets off on a series far 
a Sunday supplement about 
“The state of the nation.” The 
play records a line of mlscel- . 
la neons encounters, false shape - 
being given by a final visit to 
the unhappy ex-nun. now in a. 
mental hospital. Sharp writing:;-.; 
about nothing very much. • 

. ■ — .. ’or!; 


F.T. CROSSWORD PUZZLE No. 5.634 



A price of CIO :ri!I be gram to ench of (he senders of the first 
vc correct .inFufwnu? opened. SoIiiTvww must be received by next 
hurwiay. mr.rl;,yi Crr^sKwd in the top left-hand corner of Vie 
nvelopc, (pmS csldrcsscci to the Fir.avrwil Times. JO Cm mwi Street, 
owbn EiMP -1SY. Winders trad solutions icifi be given next 
a tin-day. 


'onus 


jJdress 


ACROSS 

1 Walt and let the ostler do it 
(4, 4, 6) 

0 Flower almost at the back of 
the boat (5) 

1 Golden opportunity to get 
round Livingstone at friend's 
house (3-6) 

2 Divert the nearly deaf from 
startinc reading? (T) 

3 Hair-do for blonde— no 

problems expected (3, 4) 

4 Sermon in relation to man- 
dible (2-3) 

6 Technical skill needed to get 
forward on islands In river 
(9) 

9 British' copper ( briefly) 
could be arrogant (9) 

0 Poor old copper returned to 
languish (5) 

5 Sailor, wife to 'Abraham’s 
brother (?) 

5 Limited to 'Americans Is 
gold tooth (“)_ 

!7 Downy bird (MY 

35 Outstandingly arrogant? (5V 

9 Inve among Insects— right 
little German among Insects 
in Paris (6, S) 


6 Obvious one danger is 
getting done In (9) 

? Boy first, then a girl (5Y 

8 Records being put up impel 
profuse expenditure (7) 

9 Ascending’s not easy with 
cash flow problems (4, 21 

15 WATER GIRL (AN AG.) 
(4. 3) 

17 Front page— £100, as they 
say — for one who eats out 
(9) 

IS I find the way Reagan talks 
doubly hard material (9) 

19 Flemish version of Flemish 
painter? (7) 

21 Take off wages without 
punishment (6) 

23 Sort of wave— boy takes It 
up (5) 

24 Get a lift from Northumber- 
land (51 

36 Little wood sounds fUzzy (5) 


BBC 1 

t Indicates programme 
In black and while 

7.10-825 am Open University. 
8.30 The Pcrishers. 8.35 The 
Littlcst Hobn. 9.08 Saturday 
Superstore. 12.12 pm Weather. 
12.15 Grandstand, including 12.50 
News Summary; Football 
Fncus with Bob Wilson; 
Snooker: first semi-final in 
the Benson and Hedges 
Masters: Ski-ing: Ladies 
World Chantpiomhio Down- 
hill, from Italy; Boxing from 
Warrington; Rugby Union: 
the whole of England v 
France at Twickenham, fol- 
lowed by part of Scotland v 
Ireland: Final Score a: 440 
including classified result;. 

5.n5 Ni>u-%; Weatherman 

5.13 Regional programmes. 

5.20 Doctor Who. 

6.83 Jim'Il FI* If. 

6A0 The Little and Large 
Show. 

7.15 One By One. 

R.OS Dynasty. 

8.55 Snooker: Cnverape of the 
■wind 11-frame semi-final 
in the Benson and Hedges 
’fasten. 

9.45 News and Sport. 

18.00 Match of the Day. 

10.50 SnnnVer: Ba-V to 
Wemhlev for further 
mverage. 

12.00 " Mean Jo hn ny Barrows ** 
(1976 fifml. 

Regional Variations: 

Wales— 5.15-5.20 pm Sports 
News Wales. 

Scotland — 1Z 15-5.05 pm Grand- 
stand: Rugby Union: full 

coverage of the match between 
Scotland and Ireland at Murray- 
ficld; plus high lights of England 
v France from Twickenham. 
5.15-5.20 Scoreboard. 1 (LOO- 1 0^0 
Spo r ts c e oe. 

Northern Ireland — 12.1SdL55 
pm Grandstand: Rugby Union: 
full coverage of the match 
between Scotland and Ireland 
at Munrayfield; phis highlights 
of England v France from 

Twickenham. 4.55-3.05 Northern 
Ireland Results. 5. Z 5-5.20 
Northern Ireland News. 1.25- 
JJO am Northern Ireland News 
Headlines. 

England— 5.15-5 JO pm Lmdnrr 
Sport; South-West (Plymouth »: 


Spotlight Sport and News; All 
other English regions: Sport and 
Regional News. 


BBC 2 


9-20 am-L05 pm Opes Uni- 
versity. 

+L45 Saturday Cinema Double 
Bill: “Old Acquaintance," 
starring Bette Davis and 
Miriam Hopkins; and at 
3.30 “ The Pleasure Of His 
Company.” starring Fred 
Astaire. Debbie Reynolds 
and Lilli Palmer. 

5.20 Snooker: Coverage of the 
first semi-final of The 
Bensnn and Hedges 

Slasier*. 

&50 A Vnus La France* 

(French for beginners). 

7.15 New* and Snort. 

7.30 The Saturday Alternative: 
Solti and the Chicago 
Symphony. BBC 2 and 
Radio 2 mm hi oe for a 
live relay from the Rnyal 
Festival Hall, 1,0011011. in 
which Sir Georg Snlti 
mndurtv tbe Chicago 

Symphony Orchestra' part 
1* John Corigiiann. 
Mozart; R.15-8JI5 Interval 
(Sfr Georg talks about his 
life and the music In this 
evening's concert); part 2: 
Tchaikovsky. 

9-30 “ Figures In A Land- 
wape,” starring Robert 
Shaw and Malcolm 
McDowell. 

ILI5-I150 World SW-ing Cham- 
pionships. 


5.05 Brookslde.' 

5.00 The Other Side of the 
Tracks. 

7.00 News Summary followed 
by Seven Days. 

7510 Shape Df the World. 

8-15 As The Years Pass, As 
The Days Pass. 

9.45 Debussy: Feux d'Artifice/. 
en Blanc et Noir. 

10.00 Hill Street Blues. 

1055 Gospel According to AI 
Al Green. 


hilt (S). 4.00 Saturday Lava (S). 0.30 
In Can cart. 7.30 Phil Konnady. 9.30. 
12.00 D«xn Poach. 


S4C WALES 

1.55 pm A OuoMion ot Economies: 
Havo Wa Forpotran rha Ttiiruu? 2.25 
Ry-Sbi: lloogr v FJ Paine. .4.00 A Wcok 
in Pol'l'CS 4.55 World of Animation. 
5.05 The Decade of Daiiructlon. 0 05 
Where in *ho World? 0.35 Tho 
AvcnqBro. 7 30 Mfwvddion 7.45 SiAn 
A 8-15 Theatre Pwy? 9.15 

Y M.J05 Ch*uwj. 10 35 Jnlw 1130 
Femme Film: ” Ha Wail ed Bv Niglil." 
s;*rr»';i R-cherd Baaohart. 


REGIONS 


BBC RADIO 2 

8.05 am David Jacobs (S). 10.00 
Sounds of tho '50a (S). 11.00 Album 
Ttmo (5). 1.00 pm The Imprasslonlttt. 
1.30 Sport on 2: Football Prnvlew: 
Racing from Sandown Pan el 219 and 
2.50: Rugby Union; England v Franco, 
plus regular pranresa reports from 
Murroyfiald on Scotia nd v Ireland: 
Football Hall-time commentary from 
S.55; Snooker: Reports from Womblny: 
Cricket. News from Kendour on iha 5th 
Toot between Indio and England; 
Sports Report Including 6 00 C(os3<i>ed 
Football results. 5.30 Cricket from 
Kanpur, 5 35 Ruphy, Snooker. Racing, 
5 50 Rjcinrj roiuus. 5 K Pools nows 
and football rnsulio. G 00 Folk on 2. 
7 00 Bnflt tho Record 7.30 Hook rid 
on 2 13). 0.30 Big Band Special (S). 
10.02 Souris Desk. 10.05 Steve Jonrn 
(3) 12.05 am Piipht Owls f3l 1 00 

Tdini.k Lunt oreennl Hightfnjii 
3 00-4 00 Wnlly Whymn introduces 
Country Cnnr.ntt (Z) 


LONDON 


Solution (o Panic No. 5,633 


Solution and winners of 

Puzzle No. 3.625 

Mrs E. A. Salter, 10 Tredyson 
Place, Falmouth, Cornwall. 

Mr N. G. Hanson, 4 West Street. 
Abbotsbury, Nr. Wevaouth. 
Pirset. 

Mr H. L. Feuchtwancer, 
“Lansdale” Ryeworth Drive, 
Charlton Kings. Cheltenham. 

Mr W. Pugh. 21 Bell Orchard, 
Westbury. Wiltshire. 

Mr T. Whcateroa 27 Sioane 
Court West, London, SW3. 


DOWN 

2 Style of auto for patient man 
that's redundant (3, 2. 1, 3) 

3 Bottom note in awful lament 
(5) 

4 Historic thoroughfare n the 
City (3, 6) 

5 River, for example, is pos- 

cihlv imrfor rvmr* fnt 
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6.15 am TV- am Brvakfwt 
Programme. 9J25 LWT Inform#. 
turn. 9.30 Cartoon Time. 9.35 
Snv'by Scrappy and Yabba Doo. 
10.00 No. 7.3. XU20 Space 1999. 
12.15 pm World of Sport: 12.20 

Ski -Inc from Santa Caterina, 
Italy: 12.45 News: 12.50 On 
the Ball; 1.20 Athletics: The 
Toronto Star/Maple Leaf 
Games; 140 The ITV Five 
(introduced by John Oaksey 
from Sandnwn and Jim 
McGrath from Stratford); 
3.00 Brixlna from The 
Dolphin Centre, Darlintfon: 
Errol Christie (Coventry) v 
Nestor Flores (Panama); 
3.45 Half-time Soccer Round- 
up; 4.00 Wrestling; 4.45 
Results. 

5.0 News and Sport. 

5.05 Blockbusters. 

5.35 The A -Team. 
fiJD The Fame Game. 

7.15 AH 5tar Secrets. 

7-43 T. J. Hooker. 

8.45 The Price Is Right 

9.45 News and Sport 
lfl.00 As pel and Company. 

10.50 London News Headlines 

followed by Auf Wleder- 
schen. Pet 
1IJM) Magnum. 

12.45 am Bizarre. 

L10 New From London 
fWrathciid). 

2.95 Nfcht Thoughts with 
Mat hoar Krishnwourti. 


CHANNEL 4 


22£S pm Everybody Here- 
1-2S The Making of Britain. 
tL 50 " Brigham Young.** star- 
ring Dean Jagger, Tyrone 
Power. Linda Darnell and 
Vincent Price. 

t3JS - Spooks Run Wild.” srarv 
ring The East Side Kids 
with Rein f.iunwf. 


All IBA Raqlona m London axcept 

*t th* follnwiitfr rim as. — 

ANGUA 

11 20 am Barrlmar Gilaorira. 11 M 
pm Comady Tonight. 12.20 are At ttia 
Enri r fiha Day, 

BORDER 

11.20 am CMpa, BOS pm Cannon 
Alphabar 11.50 Shalliy, 

CENTRAL 

9.25 am Advanturea of tha Blua 
Knight. 11.20 CMpa. 5.05 pm Can Don 
Alphabet with Tim Breokt-Taytor. 1.50 
Shalfny 
CHANNEL 

5.57 am PuHn's Pta(1)c«. 11.20 

Tarzan. 72.14 pm Cfrannal lalands 
VVasthar Summary. 5 06 Puffin' a 
pfjfilca. 5.10 Cartoon Alpha bat. 11. SO 
Liva from London. 

GRAMPIAN 

11 20 am Tha Pall Guy. 11 50 pm 
Teach*™ Only. 1L2D am Rcllacilons. 

GRANADA 

11 J 0 am Tha Fall Guv. 5 05 pm 
DIITrcnt Strok** 11 SO Tha Saturday 
Film: Robot* Shaw oi'l Sally Kfllarman 
m ** A Raflactlon 01 F*gr." 

HTV 

11.20 am Th* Urla Kntfia an th* 
Prairia 12.13 pm HTV Flaws 505 
Cartoon Alpha bat 11 50 ji n Spaclsl 
wih Anna Cobb {tanor Mnophom) 
■nd EHIs Marsalis (piano). Chn* 
Savarin on bass and John VMscovtch 
on drums. 

HTV Wsloo— A* HTV Wan aneopt: 
11 50 pm>l2.35 am Club Rugby. 

SCOTTISH 

11 20 am Bsrttantar Galncrca. 11 SO 
pm Lure Call 11 55 Tha Praieciore. 
TSW 

9.57 mm Girt Henavbun'a Maalr 
BThdaw 11 20 Fierro Freros. 12 12 
pm TSW Rwvmsi Nmwa. 5.05 
HawmxHT. 5.10 Cartoon AlohiHrt. 11.D0 
liv* ftom London 12.05 am Postr.ctipl. 
17 50 South -W#8I Wosthar. 

TVS 

9.25 am Porky Pig. 11.20 Tha Groan 
HomsFi. 11.45 Birtfmsn and Galnav 
Tim 12.12 pm TVS Wntbar. 11.50 
J ate VRurspbcn* plsyar Gary Gurton 
In contort 12.20 am Company. 

TYNE TEB 

025 are Mominn Gioiv. 9.55 Young 
Lsokanimd 11.29 rapi.nn Scirlor srnt 
Hi* MVflarens 11 50 Rs»re«,< 7? 13 
pm N 4 rtft-Eai! Maw*. 5 05 N?rth.F**t 
Man. 5.07 A'nhsbre. 11.50 

Tbi Tires teas Land 12.80 am 
Comar " Tha Country Clamvman “ 
and *' Tha Musics n '* by Ronald Slnart 
Thonun. 

ULSTER 

11.20 am Fireball XL 8 . 11.48 Ttw 
S MwhlppIna df 

Jorkonna. 1243 prn Innchtlmn Naan. 
4 S5 utarer spam Rasutre 5.03 Merer 
Nawi. B 05 Lakaland Gamai. 957 
Lfratsr Mm* 11 JO Gursf Who ‘a 
Gemini is D lunar 7 12 .XS are new* at 
Badbm*. 

YORKSHIRE 

925 am Ropkmal WMritar Pnraciat. 
1120 Baiftoaur Gofactica 90S pm 
Canwn Alphabet. 11.50 Tha Miner. 
BBC RADIO 1 

(91 Alas VHP Slartw 
100 are **artr PowatV 1090 Adrian 
1 00 pm Ami to Fiimhii ’ (Si. 

7 00 tul Gamharrini wilh iirahra'. 


BBC RADIO 3 

7 00 am Nrean. 7 0-5 AufMria (S), 
9 DO Ilrwi 9.05 P«n;r»iiJ Rnv nw l r ,J. 
W.15 Slnar, Rnlaana f.J 11 00 Rnhm» 
Mayor r.om art (S). 12.15 pm Thru 

Kmn and *ha Rndapnst Swing run (5). 

1 00 Nows 1 05 Va/dl'j Oparai: “ Don 
Carli.j." rhn rnninlcrn original free-art 
version ami«i In Trench Andre Turp 
ainga the VMle rein in thm BBC nfodue. 
non dirorted by. John Mathnnn (&1- 
(1 00-1.45 Jirllnn Rudriqn on tha opera; 

2 50-2 66 . 3.D5-4 00. 5.05-5.10 Into real 

RaerWnpo). 5.45 Critlca' Forum . 6 35 

Bscti Unniatna 1724 (H). 7.00 Jerx 

Rrcnrd Roquoats with Patar Clayton 
rnt 720 Chmano Symohsny Orchaiira: 
Solri conduct b. lure from tho Rnyal 
Fpnrival Hall (al w on SBC ?!. pen 1 - 
Cnriglono. Mnrait (5l. 8.15 A L 1 I 0 

M'^aprif by Zinovy ZiniS 8.35 Ch-cano 
SO. pan 2: tch.n 1 n-i.riky (S). 9 30 

Alriihiirqh raai.wj: 1?04: Concert bv 
iito Lnurtnn Sinfoiilntln rncordnd last 
lunc. Pcluinsv. Jon.nh.m Lintd: (10.05 
Inirrvil Rnmlinpl: 1010 Takcmttin. Jn 
Kandr 11. 00 Nonroir After Grieg (Si. 
1 -57-12 00 Newa. 

BBC RADIO 4 

7 00 am Nows 7.10 Today's Papers. 
7 15 On Your Farm. 7.4S In Forspec- 
Hwu. 7 60 nown To Earth. 7.55 
Weather: Travel. 8.00 News. B. 1 Q 
1'jilay's Pnpcis. 8 IB Sport on 4. 8.40 
VcEinidov in Parliament 8 57 Woethai; 
Travd. 9.00 News. 9.05 firmLsvrey. 
9.50 News Stand 10.05 Tha Waok in 
Westminster; Hugo Young, Political 
Columnist of Tim Guardian, ruvtws 
tho past week 10 30 Pink of tho Waok 
|5). 11.30 From Dour Own Cor/o- 

spandent. 12.00 Nnws; Mangy Bos. 
12.27 pm Biqnil'nas fahort aiorios by 
H G Wedflhnuso). 12.55 Wq.)th*r 
1 00 Nr»a 1.10 Any OuBSIlonc? 1 55 
SHipvin.i Torernni 2 00 News: The 
Alternnon Mav (SI 3.00 Nrvn- a 
U tiwn of Lmi.ihlsr with O-uharri 
Anthony Baker 3 20 PJaharaj (5|. «15 
Do You Conih Horn Oftnn7 4 45 A 
Sidowoy# Look at ... by Anthony 
Simtft. 6 .W 1 Wlltil-fs in vest mi to S 
'* creepy crewfioit ” (Sf. S.2S VV wli 
6 ? Shlppiny Foronsst. 
5.55 Weather; Travel 8 00 Nows: 
Sports Round-up 1.25 Desert Island 
Discs (5). 7 05 Slop Tha Weak with 
Robert Rubin vm ( 5 ). 7,45 (tebnr's 

Drtinn with Richard Bokor fSl. 8.3Q 
Smitrdny.Niflht Tha-ifro (Sf. 9.53 
Wejihor. 10.00 Now* 10.15 Erenimi 

Serves IS). 10 30 T.niindinnB 11.00 
fir.pnre Now. 11 30 Th* Y/r,„ 
pre™nfa ” ftu inumf Acir ;*.3 . tha 
Ooidnre ” fS> 1? 00 12.15 am Hews 


CHESS SOLUTIONS 
Solution to Position No. 533 
2 H-Q3 eh. K-K8: 2 R-KB3, 
K-Q7; 3 B*BI, P-Q; 4 R.Q3 
inaic, or here 3 . . . PxB-Q; 
4 ExOJC-KB; 5 K-B3.P-B8; H 
R-Kl eh vina. If a . . . K-QB; 

3 B-N4, P = Q(K>Q7; 4 K-B2); 

4 R*Q3 male. 


SAlntion to Problem No. 553 
1 K-Q3. ir N»Q3; 2 Q-B5. or 
P-B4: 2 KxP. or K*Q3; 2 K-K4, 
or K-B4: 2 K-<>4. 


Contracts and Tenders 


INTERNATIONAL INVITATION 
FOR SELECTION OF MAIN CONTRACTORS 
FOR PROJECTS IN INDONESIA 


* BID 2: 


* BID 3: 


* BID 4- 


According to private loans granted by state provincial banks, two 
companies under Indonesian law have decided to invite international . 
tenders for two new industrial and urban centres located in 
Indonesia. 

The first one. located in Surahaya-Grezik-Ent java: For United 
Overseas Central Bosco Ltd (U.O.C. Bosco). would include, bn an 
area of more or len 1.000 ha. the following bids according to . 
provisional forecasts: 

BID 1: Ship yard and dry dock aparox USS!7^00JMO. . 

Real cstati* development regarding 4A50 villas of seven..' 
different types, carried out in two pluses covering five 
yean approx. U5Y75,QOT.C00 . 

Road construction and substructure 

approx. U51 16X100,000 .' 
Public and para-public buildings Open 
The second one, called Mew Bute long Town, located ill 'north of , 
Bali near BureJeng-Sinjjarafa. for Eisda Corperaribn, will include the 
following bids according to provisional forecasts: 
v BID 5: Ship yard and dry dock approx. USt17500£00 “ 

Real estate development regarding 4^50 villas of seven - 

different types, to be earned out in two 1 phases covering [ 

five years approx. USS75.000.000 -] 

Road construction and substructure (water, electricity 
system, etc.) > approx. USS16,OOOACO 

Public and para-public buildings Open / 

Extension and new fitting out of an existing hotel 

aeprox. U5$2-S)G,ODO 
* BID 10: Offices building approx. U5SI5,OOOJOOO 

The consultant and engineering managrmrnt company for .'the pro* 
jeet. delegated by U.O.C Bcsco and Eisda Carpora*.ion. ii the "Civil. 
Construction Managrmcn: Company — Europe ” fin abbreviation:. 
Cicomaco Europe S.C.). 

155. Avenue Hobcre 

B-2060 Srussels. - T 


* BID 6: 


* BID 7: 


* BID 8: 

* BID fc 


The interested contractors can get. the documents regarding, pro- 

(one 


Jim in ary inviuncm to tender against payment of USS1JKM) 
thousand) for each bid. to Cicomico Europe, bank xccotfnt No. 
655-503498G-20. CNL Bank Brussels, mentioning No(e). of. the 
selected bfdfs). ■ 


Paymentfs) must reach Cicomaco on or before February 15,1985i 


Art Galleries 


ALLANS — HAND IMBRO:DERr= SILK 

P'Crurts n«v« iiif to-.: i-« 
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On'.p SI rrl. Cnjiiwc.. S^jirr, 
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Educational 


f CUT THIS OUT 
TO LEARN FRBICII 
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good company. <jcod ans«G3vvnutiwT 
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f”** MarSh reads a book ** ^ the lid on the booming business of antiques j|fj|g \Givingt thanks ^forhuidU tflOTCieS 
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; 3gBO«; THE ma <rf Jer _ 
.Cooper’s Decto«f trtife De ^ t 
j (Thames and Hiid so n « qc\ 

wo^nS 

Jtriie Bogm that decorate i? 

?S2n^S-^* f f recital 
;Pt m In aff intermingle lore of. 

flpoQ-yphflt anecdote called 
peaters’ Stort^^ 

« nrarer the mark; The Ins 
o/ the London Antique 

{ Cooper's urban© and eater- 
tainting essays set out to 
analyse the whole workings and 
• Pk^ QPPphy of tins wide-ranging 
®nd cuiTCTftly-boormmr basin ess. 
gs view; is informed but 
definitely disenchanted. Jfte 
ordinary leader or collector 
might weJl pot down the book 
convinced that the best way to 
deal with dealers is sto steer 
.well clear of them. 

Indeed, so frank and un- 
flattering is the picture of his 
old colleagues dm, the trade that, 
for the - nest month or so. 
Cooper might well find a chilly 
welcome hi the auction rooms 
and-the dsns filled with cigar 
smoke at the back of smart 
shops in Fulham Road. 

He . knows ■ the -business far 
too well. : As a veteran myself, 

1 1 remember him 16 years ago 
as .a Sotheby v apprentice, just 
. down from Cambridge, doing 
, porter. duty in a green smock, 
j When Sotheby's opened tbeir 
' Belgravia branch to specialise 
in 19th and- 20th century art 
. and artefacts, he took charge 
of the- furniture and works of 
art department A year or two 
later, the company despatched 
him, to Tehran on a necessarily 
short-lived project to develop 
the market with the Shah’s 
Iran. 

After Sotheby's he set up as 
an art consultant, and then ran 
one of the best shops in London, 
sited near the British Museum 
and specialisfrQ* in furniture 
and objects of the arts- and 
crafts . period. Few antiques 
busines se s have left such a gap 
as this did when he clewed it in 
1983 to concentrate on writing. 
In toe meantime, he had become, 
one of the telly's 'favourite 
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Jeremy Cooper . . . informed but definitely disenchanted 


holders — often highly-profes- 
experts. . 

In life, he is a charming chap; 
but his book suggests that too 
long In the antiques trade can 
breed a dangerous misanthropy. 
Cooper sees the dealer as “a 
drug pedlar booking his client 
onto rarer and more costly 
works of art 4 ; but his wicket 
characterisation of' the rich con- 
temporary collector of taste sug- 
gests that be has no great sym- 
pathy for a lot of toe junkies, 
either. Indeed, “the approach 
of some collectors to tote dealers 
9s so -unpleasant that they 
deserve to he caught by every 
trick of the trade.” 

- He classifies his dealers Hk» 
an ethnologist: The great West 
End moguls with their multi- 
millionaire clients, Rolls-Royces 
and astronomic overheads; the 
large general specialists with 
their Volvo estates and ‘large 
shops set out with safe antiques 
lit by table temps with bottle- 
green shades , , . permanently . 
dust-free.” 


Most of his sympathies are 
reserved for the private dealers 
and the narrower specialists, the 
kind of people who concentrate 
on surgical instruments or Tyro- 
lean treen and for whom “suc- 
cess depends not on fashionable 
appearances nor on traditional 
good taste but on their know- 
ledge and enthusiasm for their 
chosen subjects.”- The clannish 
specialists in silver and carpets 
are, understandably, excluded 
from this approved group. 

After this come toe dealer- 
decorators and decorator-deal- 
ers, merging categories, identi- 
fied by toe swatches of fabric 
samples lying _on newly- 
upholstered sofas. From these 
he moves to the rougher areas 
of the “trade only” dealers 
and the warehouse exporters 
who package antiques by the 
container-load, with styles and . 
prices fixed according to season 
like greens at . New Covent 
Garden. 

The lower social orders 
Include the open-market stall- 


sion&l traders — and the small 
general dealers who might once 
have had corner curio shops but 
now huddle in toe antique 
supermarkets. .One of the main- 
stays of the trade are the 
“ runners ” who have no 
premises but deal, for fast 
sales and modest profits, 
directly from their vans. . 

The very lowest form of life 
are the “knockers” who go 
from door to door trying to 
buy treasures from toe ignorant 
and . innocent householder. 
These are. Cooper rightly warns, 
to “ be resisted on all occasions 
if not actually reported to the 
authorities.” Cooper dismisses 
entirely the burgeoning Sunday 
antiques fairs, to be “ avoided 
anyway because of toe appal- 
lingly high percentage of 
rubbish being peddled by 
ignorant amateurs.” They are 
not all that hopeless; and, any- 
way, a little ignorance in the 
dealer might often be thought 
an advantage to the informed 
collector. 


: „ Not, perhaps. In Jeremy 
■ Cooper’s view. “The honest 
ignoramus Is far more 
dangerous than the dishonest 
expert." Which is nice to know, 
since there apparently is no 
shortage of the latter. “The 
nature of toe trade, with its 
easy money during boom times, 
toe means it offers for taxation 
and currency fiddles, and its 
reliance on personal opinion 
rather than proven fact attracts 
buccaneers as well as aesthetes.” 

The heart sinks as Cooper 
Painstakingly expounds the 
tricks of the trade — the Intri- 
cacies and coxunanship of in- 
sider dealing, toe rings and 
knockouts, ' part-share buying, 
and other dubious or positively 
illegal auction practices to 
which 41 the auctioneers turn a 
blind eye . . . because they wish 
to avoid any kind of public 
scandal in the art market which 
might threaten confidence and 
stability." 

Experience has not led him 
unconditionally to admire toe 
great auction houses with their 
“ unbeatable combination of 
charm, ruthlessness, expertise 
and adventurousness.” He de- 
scribes the somewhat -illicit 
services a less-toan-smipulous 
auctioneer can offer dealers. He 
deplores toe buyer's premium 
that can bring the auctioneers’ 
commission up to 25 per cent, 
even while they “ shelter under 
the storm-proof legal umbrella 
of function as agents rather 
than principals, which means 
that they are absolved from 
all legal obligations to the buyer 
despite toe fact that they im- 
pose a buyer's premium defined 
by Customs and Excise as a 
service charge.” 

It is nowhere a pretty picture 
that Cooper’s ■ entertaining, in- 
formative and spiky book paints 
for us. By and large, though, 
he confirms that the unchanging 
and indispensable qualities that 
any collector needs to be safe, 
and successful are the Taste to 
know what' he wants, toe Know- 
ledge to judge what he is buy- 
ing, and the Confidence to assess 
and pay the right price. 


Antony Thomcroft on a Christie outpost 

A king's shirt, an old cigar 
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TEN. YEARS . ago ttfa wekend, 
life' fn South Kensington, 'Lon- 
don, became xooreexcitmg with 
the upeuisg by Christies ; of Its 
first satellite - saleroom In - the 
Old Brotnpton Road. For Chris- 
ties, it was a good; way; of - dis- 
posing. of ail those lower-priced 
objects, toe small change of 
the expanding antiques trade, 
that were unprofitable time- 
wasters for their highly-trained 
experts in -King Street, St 
James’s. 

For the inhabitants of South 
Kensington it marked the start 
of a civilised leisure centre 
where. interesting -objects could 
be viewed, the odd collector's 
item bought, and the Saturday 
antique stall furnished. With 
luck, you: might be invited to 
one of the parties in which 
Christies’ staff, so more jolly 
than their big brothers in King 
Street, indulged. 

In a decade. South Kern has 
become an institution. The aver- 
age price of a lot sold -there 
is £130, so innumerable, houses 
have been furnished from toe 
wedkly picture and furniture 
sales; innumerable hobbies built 
around the speciaHrt collectible 
sates— old. photographs, dolls, 

WITH THE largehscrie advance 
of the High Street .c hai n s into 
the wane iJMffket to Bri tain, the 
traditional, stockholding wine 
merchants who remain have 


costumes,, ephemera . — : were 
pioneered there; and innpmer-. 
able part-time careers as an 
antique dealer, based on a little 
knowledge and the constant flow 
of. items, passing through the 
preanises, were started. .. 

fir the ten years, almost L5m 
lots have gone under the auc- 
tioneers’ gavels fora total value 
of £126m. Last year, Christie's 
at Sopto Ken. had a turnover 
of £24m: It even made a decent 
profit* 

- But although its stock to 
trade is its regular,' routine auc- 
tions' of second-rate pictures 
and unfashionable furniture, 
old sliver and second-hand 
jewels, its reputation has been 
built on its "stories.” Just as 
its- experts are more down-to- 
earth and light-hearted, so the 
items they sell seem aimed at 
the popular pres s and the pay- 
off joke of ITV’s Neios at Ten- 
It was .South Ken that sold 
one of. Sir Wroston Churchti's 
cigars for £320, and the shirt' 
King Charles I ware on toe 
scaffold for £13,000. It disposed 
.of toe yellow submarine used 
at the premiere of toe Beaties 5 
film for £1,400, sod She costumes 
of toe ITOyly Carte Company 


for £81,820; a dress worn by 
Marilyn Monroe in Bus Stop for 
£380, mid the skin, of a yeti (or 
it might have been a blue bear) 
for £1,200. 

If yet another pair of Queen 
Victoria’s bloomers appeared ml 
the rostrum it was more than 
Ukdy to be at South Ken, and 
it was. toe -obvious place to 
dispose of the studio of artist 
Tom Keating— tor £274,000. 

.South Kep has had great 
sqccess in developing specialist 
markets, notably photographs 
and costumes and textiles. For 
eight years it has at regular 
intervals been seffing photo- 
graphs from an album by toe 
Victorian photographer, Roger 
Fenton, which has brought the 
owner £80.000 to date. Its 
costumes specialist. Susie Mayor, 
is the acknowledged authority in 
her area: She ensured that a 
17th-ceutiny embroidered cap 
bought at a boot sale for £10 
should maike £2,700 at auction. 

Although rooted firmly to its 
neighbourhood, South Ken has 
conceivably played the decisive 
rede in making antique-collect- 
ing a national passion. In 1975, 
it sent a specialist to Hereford. 
He was to spend a week in the 
office of Knight Frank and Rut- 
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Tinplate model of a 1911 Mercedes Voyager limousine 
by Bing, 16i in long — sold for £8,500 


ley and give valuation and 
sale6 advice to any person who 
might like to bring along a 
treasure. An hour after he set 
up shop; he was phoning South 
Ken for reinforcements: The 
first antiques roadshow was 
proving an embarrassing suc- 
cess. 

In 1977, BBC Television 
filmed a South Ken roadshow 
at Tavistock and a very popu- 
lar programme was launched— 
along with toe myth that any 
old object mouldering in toe 
attic was valuable. The experts 
disillusion many hundreds of 
hopeful owners fox toe one wbo 
actually is giving house room 
to. an anonymous fortune. 

Christies does nuke the 
occasional high price at South 


Where selling is taken as read 


estates any whe re 


quality 


been placed in a different, and have enough wines of -a good WINE 

sometimes defensive, position, year to sell to a supermarket FnMjiMn 

They cannot afford display space of any rise; and, in Bay case, 

in toe press and most of their they seldom would want to pot 4WMa<i&«owsai. 
business is done by mail order, afl tbeir produce into one pay- 
which costs them about £4 a put basket, 
case. ... - _ _ On the other band, there Is 1 Or wine list bedside reading, to 

a wine merchant who • .which I personally am addicted. 


faces, as the French" call the 
superm ark ets, have high-rental/ 


can five without selling a good 816 somenixeit cumbersome, 
quantity of what are termed Cmmey and Barrels taM,sbm 


Shepherds Bush, - London 1 W12, 
issues a club Hat in which every 
wine carries an accompanying 
note, and this his nearly the 
same with the recent catalogue 
of Eldridge Pope of Dorchester. 

- Two firms that have led the 
way with attractive as well as 
interesting A4 lists are Adnams 
of South wold . and Lay and 
Wheeler of Colchester. The 


substantial range have extensive 
cellars and offices with staff to 


t5s also includes a certain duded more information. 


A comfortable format is A5 
(5.83 ins by 8.27 ins) provided 
by such London firms as Alex- 


cellars and offices wrtn anwnmt of champagne; but A comfortable format Is A5 

run tom and interest Payments except for small quan- ’(3.83 ins by 8.27 ins) provided 

on vintage wines, prooamy ^ maltSf gad Kquers, are by such London firms as Alex- 

bought when very young ana ^ they were, for they ander Findtater (NWS), Haynes, 
often kept for a cooaideraoie ^ ^ty-frees or «t cut Hanson and Clark (SW6), 
number of y&is. ’ • . ; prices down the road. In recent Justerini and Brooks (SW1), 


who writes it, obviously likes 
the _ growers with whom he 
deals. 

Lay and Wheeler rely 
more on their wide range 
and vintage notes, all very 
attractively presented, though it 
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It, is on such vintage shocks yeais> however, toe development O. W. Loeb (SWl), Tanners of takes an active member of 
(hat they score over the grocery 0 £ *» opening offers ** of toe Shrewsbury, Yapp Bros of Mere, .Mensa to work out their three 
chains, the. best of •'imitai are gjaret, burgundy and port and the Hungerford Wine Co of columns uf price variations, 
pursuing, the vin^ew^ma^ has helped the “in- Hungerford. Hatreds, whose typewri ter- 

ket (and not wfimut socce*)- part of toe senous _ The i^ost informative of these type lists used to be 


set (ana wi j and-out" pari oi roe senous xue imret mronnanYe oi inese type wine lists used to be 

But-toey wine merchant^ trade greatiy. fe that from toe new fires of unwortoy of them, have solved 
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ments on particular wines listed 
below. • 


Avarys of Biristd^ somewhat 
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Justerini and Brooks list 37 “SJ“- tet j traderplays toe 
1983 clarets and 53 1982s, while .fbeir vnnes,^eci- 

Tannera of Shrewsbury, a firm *££ burgun- 

less in toe carriage trade, *?? “ wtodl specialise, 
devotes nine pres to daret f 01 oth£r large-format lists that 
0. W. Loeb, more in toe college aeserve.commendation for their 
rather than toe • carriage ®™tooaI .content include Ellis, 
business, -lists 10 pages tf and Vidler of^-Uwes and 
German' wines. To choose effec- Lay^s. ■ (IJW1) and 

tively f rom such wide ranges Joseph BerkmaimAltewBouge 
calls for more than the requisite Chib (147). 
cosh: in fact some reading. - ^Smaller in size and presented 
Nevertheless, It is the weB- landscape-shape book is 

annotated lists that are the most -Harvey’s of Brisfors catalogue: 
appeallg and, presumably; the Petoaps a little overniesigned, 
most paying in toe long run, and with toe wines taking . second 
the largeformat ones often place to toe art Henry Tovm- 
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Ken; The saleroom has disposed 
of a Spitfire for £260,000 mid 
a Hurricane for the same price. 
It holds toe auction record, 
£85,000, for a painting by Krieg- 
hoff. But, in the main its sales 
are run-of-themiU. It is for 
the trade, and for the owner of 
a work of humble art who wants 
to dispose of it within three 
weeks as opposed to nearer 
three months in the main sale- 
rooms. 

Its viewings also are thronged 
with dealers looking out for a 
bargain— -the odd masterpiece 
been known to slip through un- 
noticed. Indeed, in a short space 
of time. South Ken. has become 
an indispensible part of toe Bri- 
tish, and international, art 
market ar its most human end. 

duces a restrained list for toe 
cognoscenti, with head notes 
only and a Peter de Hooch 
cover of wine drinkers (presum- 
ably consuming white bordeaux, 
still a Dutch tipple). 

Because the ample notes all 
are written in toe first person, 
but without egotism, and the 
84page list is comprehensive, 
the animal catalogue of Corney 
and Barrow (EC1) carries par- 
ticular credibility, and thus 
inspires confidence. 

• The Impact of the dollar- 
sterling exchange rate was very 
evident on Thursday at 
Christies’ all-day wine sale, de- 
voted largely to top clarets and 
vintage ports. Americans and 
buyers on American account 
bought many of therarest wines 

Among older vintages, the re- 
nowned La tour *29 made £4,200 
a dozen, with Lafite ’29 at £1,800. 
The ’45s were well represented, 
with Mouton Rothschild £4,400. 
Lafite at £3,400, Latour at 
£3,300 and Ch. Margaux at 
£3,100. A single magnum of the 
exceptional Cheval-Blanc ’47 
reached £900, with; six magnums 
of Mouton Rothschild '49 going 
for £5,200. Another six mag- 
nums of its ’59 vintage were 
knocked down for £2,100, and 
Lafite '59 sold at £2,300. • 

New top price* were reached 
for Lafite ’61 (£3,200) and Pal- 
mer '61 (£2,300 for 11 bottles). 
Las Mission Haut-Brion made 
£1,000 lor six bottles, and 
dozens of Cos d’Estournel ’61 
and Leoville-Las-Casea ’61 
brought £640 apiece. 

Petrus is so much sought by 
American buyers that their 
prices cannot be compared with 
other top-class clarets and must 
be recorded separately. A case 
of ’47 went up to £5,400; and 
other vintages, with the prices 
in brackets, were: ’49 (£460 
for one bottle), ’53 (£3,600 a 
dozen), ’55 (£2,400), *64 

(£1,750) and 70 (£240 for on- 
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I ONCE played In a match 
against the Rowntree chocolate 
works at York, Don't worry. 
John, they've .got two soft 
centres.**) I mention this only 
because toe sheer Ineptitude 
and lack of direction displayed 
in the recent England-Romania 
international reminded me of 
that cold arid miserable north 
country afternoon. 

England wiH have to perform 
ten times better against France 
at Twickenham today if they 
are to have even a slim chance 
of winning. 

I think it was Tony O’Reilly, 
-the Ireland and British Isles 
player, who once said of an 
international: “There was less, 
to this game than met the eye.” 
That was certainly toe case 
against Romania; ' En g land ’s 
supporters hope that it will not 
be the case today. 

England's fickle selectors 
have, for once, stayed loyal to 
the team selected to play 
against Ireland two weeks ago, 
and therefore toe pack con- 
tinues to include a lock forward 
who sounds like the central 
character of a spaghetti 
Western, Wade Dooley of 
Preston Grasshoppers. Behind 
the scrum, there Is & sprinkling 
of real talent 

There is pace on toe wings In 
Underwood and Smith, and 
class in the centre In the rather 
frail form of Simms. England 
have a player who reads toe 
game well in Andrew at fly-half, 
but he will not be given as 


£ RUGBY 

JOHN HITCHING 


much time by the fast and fierce 
French breakaways as he was 
against Romania or in his im- 
pressive appearance for Cam- 
bridge in last year’s .Varsity 
match. . 

How sad for England that 
Nigel Melville is again unable 
to appear at scrum-half. There 
will be many long faces In the 
Yorkshire market town of Otley 
over the fact that its second 
most famous product (first: 
Thomas Chippendale) is so 
dogged by injury. He has been 
hailed as toe single-handed 
saviour of English rugby. That's 
improbable: but he could be a 
big help. 

And why are England taking 
the field' without Derek Boyd 
at full-back? His performance 
for the North against the 
Romanians at a sodden Birken- 
head Park was an example to 
all. He is a far more consistent 
player thaw Chris Martin. 

France, meanwhile, have the 
formidable Garnet back at tight- 
head for his first Five Nations 
match since being sent off 
against Ireland last year. It’s 
a big, tough, French pack, and 
this season they might carry all 
before them. 

Outside the scrum are the 
manifold talents of Sella, 
Esteve and Codorniou, with the 


excellent Blanco at full-back— ■ 
a player who endeared himself 
to toe Cardiff crowd recently 
with his performance for toe 
Barbarians against toe Aus- 
tralians. 

France were unlucky to be 
Five Nations runners-up last 
year, and they will be all the 
more determined to regain toe 
top position this time. 

The team that might just 
topple them, Ireland, meet Scot- 
land today at Murrayfield. 
Ireland are rebuilding, while 
Scotland are fresh from last 
year's Grand Slam — a feat 
they last accomplished in 1925, 
and are unlikely to do again 
this year. 

Today*? game Is a potentially 
intriguing contest It involves 
a largely untested Irish pack 
with the controversial choice, 
Dean, behind them at fiy-balf, 
and a Scottish scrum without 
the superb Paxton and Leslie, 
but with an exciting prospect 
behind them in the new cap 
Tukalo, a real flier on the left-- 
wing. 

The team not playing today, 
Wales, have now restored Terry 
Holmes to toe scrum-half berth 
and the captaincy after his brief 
and inexplicable omission 
from the squad selection. 

No one is expecting great 
things from this year's cham- 
pionship, and thus all small 
mercies will be gratefully 
received. 

And let us also remember 
the Rowntree chocolate works 
■ team: I wonder what sort of 
a season they are having? 


Butch Buchholtz’s $7m dream 


THE PHONE sat on the bare 
boards of an empty room. It 
was ringing. Butch BuchhoMz 
thought about ignoring it His 
move from Connecticut was all 
arranged. Even now toe furni- 
ture was on its way to the new 
house in Florida, near the 
Arvida Corporation’s Boca West 
Club' where be would be stag- 
ing the new Uptons Players 
Tournament 

Impatient to be off, he hesita- 
ted for a moment then returned 
to the phone and lifted toere- 
ceiver. It was the President of 
the Florida club. “Sorry Butch, 
but Tm afraid we are pulling 
out Arvida has been bought by 
another company and they’re 
not interested in holding- the 
tournament” 

The idea for a' major new 
event, owned by the players, 
had been born in toe early 
1960s, those preopen-4ennis 
.days when Buchholtz had been 
a member of Jack Kramer’s pro- 
fessional troupe playing one 
night stands in drafty arenas all 
over America and Europe. 

“I used to sit around with 
the boys dreaming of the day 
when we would own our own 
tour,” recalls Buchholtz. It is 
often forgotten that men like 
Rod Laver and Ken Rosewall, 
the two Ranchos, Gonzales and 
Segura, Mike Davies and 
Andres Gimeno, Lew Hoad and 
Tony Trabert held toe profes- 
sional game together in the 
days before the overdue arrival 
of open tennis In 1968. 


TENNIS 

JOHN BARRATT 


It was between 1980 and 1983, 
as the executive director of toe 
Association of Tennis Profes- 
sionals (ATP) that Buchholtz 
put all toe pieces together. 
“ The women’s association, were 
behind the principle of a com- 
bined two-week tournament for 
men and women from the 
start,” he remembers. “The 
date was the only problem. For 
various reasons we had to run 
in February or March and that 
was in toe middle of their 
Vir ginia Slims indoor tour. But 
once we had agreed on early 
February they came in whole- 
heartedly. So too did the men's 
and women’s councils — and 
even the four Grand Slam 
tournaments, which surprised 
me ait first.” 

Thus, on Tuesday next at 
Layers International Tennis 
Resort, 45 miles north of Miami 
and a mile from the ocean at 
Delray- Beach will begin the 
first new twoweek Champion- 
ship for 128 men and the same 
number of women since the 
French championships went 
international , in 1925 to join 
■Wimbledon (1877), toe United 
States (1881) and Australia 
(1905) as. the world’s principal 
tennis tournaments. 

It is a brave venture; a lot 
of money and several reputa- 


tions are at stake. The sponsors, 
Thomas J. Upton Inc is com- 
mitted to providing 91.5m a 
year for the next five years. 
According to Gerry Boycks, 
vice-president of the beverage 
division, his company will con- 
tribute a further $L5m towards 
the 94m that will have been 
spent overall in 1984 to help 
promote • the first year’s 
tournament In smaller measure 
several subsidiary sponsors will 
be involved inducting American 
Express, Adidas, Wilson, Mol- 
son, Ebel and Marchon Glass. 

In addition the new owners 
of the dub, a Denver-based 
group which bought it last year, 
has spent over $lm to improve 
the tennis facilities where there 
are now 45 courts. Rod Laver 
whose cousin, Ian, had been 
assodated with toe previous 
owners, has been brought in. 
Now Rod is actively promoting 
the event as is his old playing 
colleague Mike Davies in his 
role as the successor to Buch- 
holtz as executive director of 
ATP. 

Apart from John McEnroe 
and Jimmy Connors the men's 
field contains every player of 
note. The women’s field, headed 
by Martina Navratilova and 
Chris Evert Lloyd could not be 
stronger. Para Shriver alone is 
missing, and she is resting. 
There is equal prize money 
ranging from $112,500 for each 
of toe winners to $250 for 
second round losers in the 
qualifying competitions. 


Swords mightier than the pen 


THE LAWS of libel in this 
country today are generally 
thought to be on the strict side. 
Editors seek legal advice before 
printing the softest of asper- 
sions, and subeditors remove 
our best jokes just to be safe, 
hen in 1959 Cassandra in the 
Daily Mirror used some rather 
strong words about Liberace, 
the paper had to pay up £8,000 
in those days a lot of money. 

But, although toe risks to re- 
viewers remain considerable, 
they are not as high as they 
were in the days when justice 
in such matters was privatised. 
Until whell into the 19th cen- 
tury a literary journalist who 
caused offence was liable to 
find himself challenged to fight 
a duel. 

In 1806 Thomas Moore called 
out Francis Jeffrey of toe 
Edinburgh Review for some re- 
marks he' had offered on toe 
quality of his poetry. While 
toe seconds got toe weapons 
ready, both men began to feel 
rising doubts on whether fight- 
ing was toe best way to resolve 
thear critical differences, and 
they were quite relieved when 
the police arrived and carted 
them both off to Bow Street. 

But when Lord Byron made 
a mocking reference to toe In- 
cident in English Bards and 
Scotch Reviewers, Moore felt 
obliged to send him a challenge. 
That affair was only settled by 
a fudged formula and the two 
poets then became close friends. 

The reviewers of Blackwoods 
conducted an unremitting 
anonymous campaign against 
what they called the Cockney 
poets. Lockhard, writing as Z, 
said of Leigh Hunt: “With him 
indecency is a disease,” but he 
declined to admit responsibility 
in case this should lead to a 
challenge. 

John Keats, who had been 
trained as an apothecary, was 
advised by Z to go back to his 
diuretics. He was “ only a boy 
of pretty abilities which be has 
done everything in his power 
to spoil.” Keats decided to 
offer a challenge to a duel if he 
should ever meet his critic at 
the theatre or in toe street, and 
purchased a copy of Fencing 
Familiarised. 

Shelley said in a letter -to 
Southey that he would tome ‘ 
back from Italy to fight £im if 
Southey admitted authorship of' 
an especially unfavourable re- 
yiew W the einstom of 


BOOKS 

WILLIAM ST. CLAIR 


iish romantic poets would have 
been even briefer than they 
were. 

When, toe Honourable Grant- 
ley Berkeley, MP, read the 
review of has first novel Berke- 
ley Castle in Fraser’s he went 
straight round to toe editor’s 
office to demand toe name of 
the reviewer. When toe editor 
declined, the angry author pro- 
ceeded to horsewhip him while 
his brother, toe Honourable 
Graven Berkeley, stood cravenly 
by and kept a look out 

The novel is a long and 
boring panegyric on toe honour 
of toe Berkeley family. The 
review justly described it as 
trash, stupid. Ignorant vulgar 
and contemptible. But although 
Maginn, the reviewer, declined 
In his article to go on — as he 
said — breaking the cockroach 
on toe wheel, he felt obliged 
to answer Berkeley’s challenge, 
and at the duel be was wounded 
by has opponent’s third bullet. 
John Scott, editor of the 
London Magazine, was less 
fortunate. He called out a 
man called Christie who had 
accused him of leading a series 
of literary attacks and counter- 
attacks on- Sir Walter Scott and 
Lockhart, and agreed to meet 
his opponent ait night in Prim-, 
rose. Hill Fields. 

As usual, the seconds ran 
about like Acas between the 
parties trying to stagemanage 
a Woodless confrontation, but 
it was risky to fire in the air 
unless you were quzte sure 
that your opponent would also 
aim astray. As Christie knelt 
over the journalist whom he 
had mortally wounded with has 
second shot, he was heard to 
declare that he wished their 
situations were reversed. 

It is a curious notion that a 
gentleman can protect his 
honour as if it were a piece 
of personal properly, by shoot- 
ing those wbo encroach on it 
as if they were poaching the 
pheasants or rabbits. As 
philosophers since Aristotle 
have pointed out, honour is 
something which is bestowed on 
those who deserve it, and it 
cannot therefore be an objec- 
tive of 'conduct in its own 
'right •' \ 

If other people are foolish- 

. aM U. - 4 —. * I. _ 

i 


when it Is due, that is a matter 
for toem, and their frequent 
mistakes cannot detract from 
the real virtue of my life. 

Furthermore, since it was 
considered dishonourable to 
refuse a challenge, the code 
gave toe decision on what . 
matters were justifiable by 
violence to toe challenger, and 
he was best placed to guess the 
outcome. The Irish nobleman, 
‘■Fighting" Fitzgerald, who 
killed 18 men in duels, was 
elected to Brooks because no 
member would risk voting 
against him for fear of being 
toe 19th. 

. Nevertheless the courts took 
a lenient view of killings which 
resulted from duels, and there 
were plenty of people to defend 
and even extol toe institution. 
Dr Johnson (who has always ; 
been loved as much for his ■ 
nonsense as for his wisdom) - . 
declared that if public wars are • 
consistent with Christian 
morality, private war must be 
equally so. ** No, sir." he 
declared robustly to Boswell. “ a 
man may shed the blood of a 
man who invades his character 
as he may shoot him who 
attempts to break into his 
house.” 

Passages from Johnson’s con- 
versations were quoted with 
great effect by Francis Jeffrey, 
himself among the most virulent 
of the Scotch reviewers, in his 
speech for the defence at the 
trial of James Stuart in 1822, 
and they helped to secure 
Stuart’s acquittal. 

Sir Alexander Boswell, the 
son of the biographer, and him- 
self also a fearless Scotch 
reviewer, had been conducting 
an. anonymous personal cam- 
paign against -Stuart in his 
newspaper. When Stuart applied 
for a court injunction, he was 
refused, but when the printer : 
officiously leaked him the name 1 
of his antagonist, he felt obliged 
to issue a challenge. In the duel, 
which followed both men fired 
together, and Sir Alexander 
Boswell was killed. 

Judges who refused Injunc- 
tions claimed to be concerned 
to protect the freedom of the 
press. But for disputants 
shivering .in the cold grey dawn 
as the seconds tested the 
weapons and toe surgeons - 
unpacked the scalpels, it was 
rather late to start reconsidering ! 
whether the pen is indeed 
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^Misleadingly 
like old times 


r. THE GOVERNMENT may still 
r be able to make mincemeat of 
I- its parliamentary opposition; 
: but in the last week it has been 
l forced to yield to its critics in 
> the financial markets. After an 

• old-fashioned sterling crisis, we 

* face a distinctly old-fashioned 
>. prospect: high interest rates. 

Since low interest rates have 
: been a fundamental aim of 
government policy ever since 
“ Sir Geoffrey Howe explained 
that lower rates would take the 
' sting out of his 1981 Budget, 
this is a major strategic reverse, 
and has left Hr Nigel Lawson, 
in particular, looking distinctly 
deflated while he talks of defla- 
tion. His chastened mood was 
- shown in the evident official 
reluctance -to follow the mid- 
week fail in money market 
interest rates. The other mar- 
kets have now caught this mood, 
and look pretty chastened too. 


slowing down after a record- 
breaking recovery. The cor- 
porate scene has changed 
equally dramatically. In 1981 
industry was struggling to sur- 
vive. Now, it is enjoying quite 
encouraging growth, sharply 
higher profits, and a remark- 
able financial surplus, reflected 
in an equity boom. 



Personalities and problems: {left to right) Alan Sugar of Axnstrad, Str Clive Sinclair, John Senile, of Apple and Chris Con, of Aeorn-and (centre) where the price cote have bitten 


For all these reasons, a period 
of high interest rates is a much 
less worrying prospect than it 
was in 1982. The Government 
has simply been forced, by bad 
luck and clumsy management, 
into a correction which would 
in any case have been needed to 
stabilise the currency and blow 
the froth off the financial mar- 
kets. If things can be stabilised 
pretty much where they are, the 
outlook is still encouraging. 


Looking beyond the shake-up 


By Jason Crisp in London and Louise Kehoe in California 


Tax increases 


• Nerve 


Whether this proves to be a 
major setback, or simply' a very 
messy course correction, will 
depend largely on how quickly 
the Chancellor can recover his 
nerve. Jt is Mr Lawson's mis- 
fortune that when he is feeling 
. self-confident, he appears some- 
what arrogant. There was a 
distinctly sadistic streak in 
some City comments during the 
crisis — phrases like “We’ve got 
them on the run,” which have 
' hardly been heard since Mr 
'. Denis Healey won his spurs. 
. Borrowers will pay and savers 
, will benefit from Mr Lawson’s 
i' personal unpopularity for many 
; months to come; but this is un- 
v likely to matter very much if 
± be can resume command before 
: too long. 


After all. not even high in- 
terest rates and an over-valued 
exchange rate have prevented 
a very strong recovery in the 
U.S., mainly in the service sec- 
tor. with a strong rise in em- 
ployment. Growing demand has 
encouraged high investment 
despite the high cost of capital. 
In this country a combination 
of high real interest rates and 
a competitively valued exchange 
rale could also provide a back- 
ground for strong recovery and 
job creation, but with a 
different bias: manufacturing 
and exports will play a much 
bigger role. Job creation is 
actually encouraged by high in- 
terest rates, for they make it 
expensive to substitute capital 
for labour. Investment will res- 
pond to market opportunity 
rather than to high labour 
costs. 


Over-valuation 


It is necessary to go back a 
little to understand just what 
has happened. It was in 19S1 
that sterling started its long fall 
from the absurd over-valuation 
it had readied in 1980. lake' any 
downward movement, it was 
always in danger of getting out 
of hand, and within six months 
of his rate-cutting Budget Sir 
Geoffrey felt it necessary to 
raise rates again to control the 
slide. Thereafter, they came 
down gingerly step by steps. 


But can the Government 
realise that it has blundered 
into rather an appropriate mix 
of policies and leave well 
alone ? The political tempta- 
tion to confound its critics by 
farcing sterling up again, by 
mounting a successful squeeze 
on public spending regardless 
of the consequences, and of a 
mixture of covert tax increases 
(via water, for example) and 
over-hasty privatisation, to Vt 
some arbitrary borrowing tar- 
get is dearly there. It is dan- 
gerous. 


A BITTER wind is blowing 
through the world's home 
computer industry. The 
year has started with a flurry 
of casualties and there is every 
sign that a price war has begun 
on both sides of the Antiantic. 

This once brash and confi- 
dent industry is now nervous 
and uncertain. No one seems to 
know what 1985 will bring . . . 
other than trouble. "There are 
too many manufacturers with 
too many machines chasing too 
small a market and they are 
probably not the products 
people want." says Mr John 
Rowland, computer buyer at 
W. H. Smith one of Britain’s 
leading outlets for home com- 
puters. 

But the home computer is not 
to be written off as an amusing 
phenomenon on a par with' 
skateboards. Rather the ques- 
tions which worry the industry 
include what sort of computers 
people will buy, which few com- 
panies will survive and whether 
the Japanese threat will e?er 
materialise. 

And although the two leading 
markets— Britain and the U.S. — 
face a difficult time, the rest of 
the world is just beginning to 
discover home computing. Sales 
in West Germany, France. Italy 
and Spain rose sharply last 
year. Even so only 600.000 
home computers were sold in 
West Germany in 1984 accord- 
ing to market analysts Diebold, 


new applications for computers 
— from terminals for electronic 
banking and shopping to con- 
trolling the electrical devices 
around the home. 


Another popular idea Is to 
store reference works and en- 
cyclopaedias on compact discs 
with the information being 
rapidly retrieved by the com- 
puter. Eventually the computers 

and interactive video discs will 
transform the educational and 
games markets and allow the 
storage of vast amounts of in- 
formation. 


Such applications are prob- 
ably at least two years away 
according to John SculJey. chief 
executive at Apple. However, 
they are areas where the Japan- 
ese intend to try particularly 
hard to make an impact. They 
have already shown computers 
linked closely to video and hi-fi 
equipment. So far the direct 
Japanese presence in home com- 
puters has been a flop although 
Japanese companies hare had 
considerable success with peri- 
pheral equipment such as 


printers and disc drives. Some 
Westerners fear that from now 
on. Japanese skills with the 
peripheral equipment and tradi- 
tional consumer electronics pro- 
ducts such as TVs and compact 
disc may give them an advan- 
tage over companies which start 
only with the computer tech- 
nology. 

Right now the industry is far 
more worried about who will 
survive the latest price war. In 
1983 a similar battle in the U.S. 
resulted in Texas Instruments 
and Timex withdrawing from 
the market with huge losses. 

The implications of any 
shake-out spread far beyond 
the well-known names making 
the computers like Sinclair. 
Commodore, Atari and Acorn. 
It wifi also affect the myriad of 
software companies, retailers, 
distributors, magazine pub- 
lishers and manufacturers of 
peripherals like monitors and 
printers which form as equally 
important part of the industry. 


ahead of the rest of the worid 
— that the market is dividing 
into two dear streams. In one 
are the cheap "toy" game- 
playing computers from Com- 
modore. Sinclair and Atari 
costing about $120 in the US. 
and around £130 in Britain. 
This stream is in the front-line 
in the price war and the latest 
casualty is Coleco in the U.S. 
which has just Withdrawn from 
the market to concentrate on 
products like its Cabbage Patch 
DolL 


Micro and - Sinclair’s QL in 
Britain at about £400. Britain's 
increasingly successful ACT is 
on the fringe of this group 
with the bottom end of its 
Apricot range. 


It is 'already dear in the UJS. 
and UK — which are both well 


The other ’ stream is wider, 
less easily defined and is the 
one with the most attractions. 
Increasingly, the machines in 
it have more in common with 
the personal computers used in 
business. A number of new and 
Impressive products are sche- 
duled to appear later this year 
and that will probably mean 
fierce price-cutting in this 
sector too. Included in this 
stream are everything from 
gyisting products like IBM’s 
PC junior and Apple II com- 
puters in the U.S. costing 
around $1,000 to Acorn's BBC 


Many of these home and 
educational computers are 
already, used in small busi- 
nesses. Increasingly they will 
have disc drives for programs 
and data storage which axe 
much quicker and' better than 
Hie audio cassettes used with 
cheap home computers. It 
means they can be used as 
proper word processors and 
for serious financial analysis.. 


Atari and Commodore of the 
U.S. have both promised new 
low cost computers for later 
this year which are. claimed to 
rival Apple’s Macintosh com- 
puter, a powerful and expensive 
machine largely aimed at busi- 
ness with a very strong empha- 
sis on its ease of use. in 
Britain, for example, Amstrad. 
a recent and very successful 
entrant into the home computer 
market which buys many of its 


components from the Tar E^ 
is to launch four - more power- 
ful machines this year. -which 
include low-cost disc drives. . 

Mr Alan Sugar, chief 
tire of Amstrad says that de- 
mand is very strong in overseas 
markets. ■“ The only ctriagxy 
we arc concerned about is -the! 
UK because the doom and 
gloom is making the dealers 
nervous. - Computers- are-not 
like CB radio, a market WHA 
stopped as if someone '■ bad 
tumid off a light switch.?' 1 :. 
- The move towards these types 
of machines represents &. signi- 
ficant change in the ihaqct- 
place. “The home computer is 
on the verg of a new begin- 
ning.” says Jzm Lewis,: tan 
analyst at Infocorp - -of 
Cupertino. California. Until 


RUMOURS, REDUNDANCIES AND RECEIVERSHIPS 


UK market is 
dividing into 
two streams 


SO FAR this year the news 
from the home computer in- 
dustry has been bleak. There 
Is no doubt that the lower 
end — or games playing — part 
of the market Is going 
through a particularly tough 
time. 


Fixation 


If you look only at interest 


rates, you might think history 
is repeating itself; but if you 
look at the wider view, the 
scene is hardly recognisable. 
Three years ago, the pound was 
still over-valued, aur manufac- 
turing trade balance was begin- 
ning its huge deterioration, and 
the U.S. was just beginning to 
emerge from a deep recession. 
Now sterling is realistically 
valued, to judge by the strong 
recovery in exports and orders, 
and the U.S. economy is clearly 


The Government should not | 
be so touchy, or so fixated on 
targets. There are only three 
numbers which interest the 
voters, or the more sensible 
government critics: inflation, 
employment and growth. On all 
three the present blend of 
incentives, together with the 
imminent defeat of the coalfield 
militants, is about as positive 1 
as any time since Mrs Thatcher ! 
took office. It is to be hoped that ! 
a minor humiliation over oil ! 
price speculation will not get us : 
a hairshirt government all over 1 
again. 


compared to an estimated I -8m 
in the UK. 

Moreover, as the general in- 
terest in using computers to 
play games wanes fast, the in- 
dustry is currently scrabbling 
to produce more expensive and 
more sophisticated machines. 
Now everyone is talking about 
selling “ functions ” on their 
computers such as word pro- 
cessing. 

In the slightly longer term 
the industry still has high hopes 
i he home computer will become 
accepted as an all-purpose 
household item. Companies are 
developing a wide variety of 


Commodore In the UJS. has 
just reported lower revenues 
and plnmmetthag profits 
while Inventories have soared 
because of weak sales in the 
UjS. before Christmas. 


Atari, taken over last year 
by Mr Jack TramieL the 
former president of Commo- 
dore, has had major prob- 
lems even getting retailers 
in the UJS. to stock its pro- 
ducts. 

In Britain, the domestic 
suppliers have started their 
own price war. Last week 
Sinclair cut the price of ils 
main product, the Soectrura 
Plus by £50 to £129. The next 
day A com cut £70 off the 
£200 Electron which had not 
sold well before Christmas, 
prompting speculation that it 


was disposing of Ms stocks of 
this machine at a loss. 

This week Prism, a major 
British distributor of Sinclair 
computers, and Oric, a small 
micro supplier, both went 
Into receivership. Some of 
the smaller home computer 
magazines have closed or 
have been making staff 
redundant and a number of 
software companies are ex- 
pected to fold now the 
Christmas boom .is over and 
revenues begin to dry up. 

Rumours are rife that Atari, 
which first slashed its prices 
In November, is about to cut 
them again and offload stocks 
on the European market, 
particularly Uxe UK. But Sir 
Clive Sinclair, founder of 
Sinclair Research said yester- 
day: “Atari does not worry 
us. We don’t think they have 
the stocks and even if they 
do they wont sell.” 

.Hr Chris Curry, founder 
and managing director of 
Acorn,' warns: “The popular 
games playing market has 


become a very uncomfortable 
place to be. Price competition 
win be horrific. It is not a 
market we want to be in for 
very long." 


But price problems are 
appearing for the more expen- 
sive machines too. DBM 
offered substantial rebates on 
the slow-moving PC Junior — ■ 
u version of its highly success- 
ful business Personal Com- 
puter — In October which 
brought the price to below 
$1,000 with dramatic effect in 
the U.S. market Mr John 
Sculley, chief executive of 
Apple accuses IBM of “sol- 
ving its inventory problems 
at the expense of disrupting 
the entire personal computer 
distribution channel." 


It has meant that already 

hard-pressed dealers In the 
U-S. have had to discount 
Apple and othre computers 
to match IBM. The rebates 
were scheduled to end yester- 
day but It is still not dear 
whether the price will go hack 
up. 


Apple, which despite ils pre- 
sent efforts to break into the 
business market is essentially 
in the education and high end 
of the home market, faces an 
uncomfortable squeeze this 
year. On one hand IBM is 
applying pressure at the top 
with the PC Junior while at 
the other Commodore and 
Atari are- threatening to pro- 
duce a powerful new machine 
at between $500 and $1,000. 

One relief for both U.S. 
and European suppliers has 
been the failure of the 
Japanese companies with the 
MSX home computers which 
share common software and 
peripherals. MSX is backed 
by over a dozen leading con- 
sumer electronics groups but 
has captured less than half 
the relatively small Japanese 
home computer market. MSX 
machines failed miserably in 
the UK before Christmas and 
at the recent consumer elec- 
tronics show in Las Vegas 
were declared “ Dead on 
Arrival" by most U-S. com- 
mentators. 


Da the verge 
of anew 
beginning 5 


responsible for 

British love of home comput- 
ing, thinks the next major , 
development will be in tridy 
portable computers used for 
business and home. Next -year 
Sinclair Research is expected 
to launch a portable compute' x 
using a low-powered flat screen 
television. “ T don’t think- it will . 
he long before every school 
child goes to school with a port-: 1 
able computer.” says Sir Clive 
who remains unperturbed by 
the current gloom surrounding 
the industry. 


Help for the 
low paid 


From the Director. 

Child Poverty Action Group. 

Sir. — Samuel Brittan’s i 
analysis (January 24) of the > 


reason for favouring an increase , 
in child benefit which would . 
put money directly into the i 
hands of the person with day 
to day responsibility for child • 
care. 

Ruth Lister, 

1. MackLm Street, 

WC2. 


Letters to the Editor 


cost-ineffectiveness of raising : Samuel Britton tonics: 


SJ£^ lds “ 1 favour higher child 


«FSL amEtoTa ! ^ffits. preferably taxable. My 


bacTto £ isc ^ sed the ‘ only y* ld * Hailed com- r viewer to continue to enjoy the ** saying in 

s so as toreduce bes VZ£ allowances, pared to that which the record ? best broadcast tog to work? E* 55 *?* tbaT Nor, . ham P lo ° 
to the StttTS! SEEftaSL. a ^ n “L“ a ; “W “ has lost. Brian Belcher^ * 


and his ideas for applying a « article timpiv disease 

best way toraise tax allov 
assuming— not advocat 

t0 *° 

He omits from his discussion 1 

however a crucial element of 

tax-free Income for the working ! The merits Of 

poor and their dependents, the : L - 

great majority of whom live in ; SpOUSOrSiHp 

families with children, namely I From the chairman, The 

child benefit. Simmons Consultancy. 

M Mr Bnttan has argued In ; Sir.— As Antony Thoi 


| by the arbitrary policy to rele- 
gate the Northampton business 
and telecommunications com- 
munity to the role of second- 
class citizens. 

I wonder whether British 
Telecom Cc Unci could review 
its plans and give us some 
assurance that It will not arbi- 
trarily unduly delay the exten- 
sion of the service lu the 
Northamptonshire area. 

It might be worth saying in 


receive no wage increases in 
real terms, become an Increas- 
ing pentions-cost burden to 
their employers. 

The remedy is to find a reason 
for declaring them redundant, 
describe them as "early leavers" 
and so make more money avail- 
able for other purposes, like 
paying increased dividends. 
Pensions experts rarely mention 
this, but It is indeed so. 

Alan Small bone. 

30 Temple Fortune Lane, NWI I. 


BASE LENDING RATES 


The merits of 
sponsorship 


Technological adnsrjee has 46 , Stereos Food, disbanded, which did such a 

made it easy for people who J Blatrgaiene 2104 good job In attracting business 

have never heard of copyright ■ Johannesburg, South Africa. IV,ort hampton. might have 

to be technically in breach. A i crnfwy vbgkqj 5 cmfwyp hhh VIC , W 

tape levy would impose a taxi British Telecom a policy in 

on all tape users whether they I* 1 * 5 m .* rT " < c»vcn That it could 

infringe copyright or not. The ! Mobile radio *» aw significant influence on the 


Printing 


Simmons Consultancy. 


infringe copyright or not. The 
money raised would not go to 
help struggling artists as you 


Antony Thorn croft ! suggest. The balk would ’ be 


replaced ch ild tax allowances j admission-charge income, and 
and still performs a similar ■ this will pay. inter alia, for 


. _ this matter, given Thai it could 

Mobile radio have significant influence on the 

. future decisions of businessmen 

services TO open factories in the 

w om the Managing 'Director, Northampton area. 
itabit • Harry Fuchs. 

ft^SrrSSrtol Estaaic, 


From the Managing Director, 
Databit 


function to tax allowances. This 1 essential marketing— which is 




group. In its pre-Budget i likely to atl 
memorandum to the Chancellor. • new revenue, 
demonstrated how, if £1.5bn I Most Drool 


likely to attract even more 


demonstrated now, if si.&tm i Most people appreciate end 61 Penn Rood, 

PiSSff 1 JE attra 5* ed by something : Bcccxmsfield, Bucks. 
tax thresholds or cn lid benefit. . they pay for: if the attraction i 
the latter would be much more , j S not worthy of a price, can it ! _ _ 

effective in concentrating help ; be worth seeing? i Future for the 

on low paid families. | The lack of funds for the j 

Similarly we would argue that j ^ a valuable and attractive r 

a system of transferable lax ! opportunity for business J F v 

allowances, as advocated by Mr i sponsors prestige, and it is not 1 * rom Mr Belcher 

Bnttan. is too Wont and expen- j future yean; that if j Sir.— Having Just 

sine a policy instrument to con- an important future event is ; Malcolm RuTherford’v 

» — *- » _ . _ « f fippn Drtr Trt no crvmri%i a /i<4 Ste M “ a 


The Government should stick i installed in my motor car. 
to its original conviction. The salesman who arrived set i Get rid of the 

Bryan Rigby. • but to demonstrate his radio ] ,, , 

fit phone in my car park. After Older Statt 

i SSSw“T5WT .n ' lu?: ! ^ 

i bound call. In reply to my Sir,— Mr Craddock (J 


Get rid of the 
older staff 


Sir,— Mr Craddock (January 


| questions he indicated that it 23) refers tu promises seemingly 


i would nor be possible to make 
• such a call on the move, nor 


made to pensions scheme 
members, but does not mention 


{ would it be possible to receive that all too often these " pro- 
i an inbound call either stationary raises ” turn out to be virtually 


■ or on the move. worthless, and that it pays 

read j When 1 inquired why, he employers very handsomely to 
article ■ stated that it had for some time area of inflation. 
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overseas 

From the Commrrciat Director, 
British Printing Industries 
Federation 

Sir, — l am astonished that 
Michael Prowse (January 28) 
considers that to impose VAT 
on books, newspapers and 
periodicals would secure ’* the 
advantages of fiscal neutrality." 
Such Is far from tbe case. A 
high proportion of periodicals 
arc sold on subscription and dis- i 
tnbutod by post, and book clubs ! 
also distribute by post. j 

VAT regulations provide that : 
no VAT is collected on Items i 
imported by post provided that 
the consignment has a value of 
£6 or less — a limit which would 
cover all periodicals known to 
ns and many books. Publishers 
who use die mails ns a medium 
of distribution could (and some 
have informed us that they 
would) escape VAT by the 
simple expedient of priming 
and distributing from overseas. 

In addition, a high proportion 
of newspapers and periodicals 
arc sold from newsstands by 
traders who are exempt from 
VAT. The tax would, therefore, 
be levied only on the wholesale 
price whereas newspapers and 
periodicals sold by registered 
traders would attract VAT on 
the retail price. 

A sj-Ntrm under which 
similar Items should be taxed 
on different bases according to 
the point of distribution can 
hardly be described as fiscal 
neutrality nor is it .advan- 
tageous for Imports to attract 
less lax than home produced 
goods. 

Stuart A. Henderson. 

U, Bedford Row, WCl 
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Cupertino, camornia. umu < 
now. she believes, buyers have I 
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been motivated by fear, ^xod 1 
guilt. 44 They wanted to learn 
about computers because they 
felt they should keep up. they 
were afraid their cbihfira 
would be illiterate if . th^f ''did 
noL Now people want' .con-, 
paters that will do sorngOdog 
useful.- ‘ : - 

' Sir Clive Sinclair berates, 
the largest volume of com- 
-paters will still be soldv to- 
people who play games. “That 
will gradually change and. 
there will be a rising demand 
for functional uses like word 
processing," he says. 

Sir Clive, who was largely 
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and tbe problem* of 
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'■.Seagate 
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j Social Trends shows that while 
j. flwy^eariy enjos an snhiTMj . 

! ^2'S* Inflation cate.- many, 

■■ W'oa3dnot be able to sustaSait! 

'Ww Standards. One has 
a^four^jedroom detached house- 
-. 4 ®5 per cent mortgage. 

He., pays rates, eats 129 me£s 
a ^S r *J as '« 1500 ce private 
ca?i a telephone and gas-central 
To maintain tide stan- 
«aro» allowing for direct and in-' 
direct *ax charges, he needs 
£19, W5 a year. 

The second has aMggerfour- 
oe drao m, *■ three-roeeptfoi* 
roomed detached house , with a 
61 per cent mortgage, pays rates 
and eats 184. meals out. He has 
a 2000 oc private car, telephone, 
belongs to a goU chib, has 
domestic beip for 104 faoura, 
pays day school fees and has 
. gas L central heating. He needs 
£3^,550 a year. 

Tb* third baa a .five- or six- 
. bedroom ed detached house with 
- three reception rooms *n d a 
-■large garden on a 58 per cent 
-mortgage. He pays rates, eats 
-. 250 m eals , out, has a 2500 cc 
_ private -. car,: -telephone, golf 
dub, domestic help for 182 
hours, pays day school fees and 

• has gas central heating. He 

needs £51,749 to keep it all 
going,. - 

AH three have in common 
-that - rife required income in 
"each case is 8 per cent higher 
than a year ago, compared with 

- • inflation being around 5 per 

- cent higher. ' • - 

. Some, of course, do not Hve‘ 
at this Standard and. some live 

- far In excess of it But it may 
be that some directors have to * 
spend as much time worrying • 
about their monthly outgoings 
as manual workers on below 

. average earnings. 

The median basic salary -for 
. all fully-execirtive directors, is 
* £22,500 according to the ZOD 
survey, rising to a total re- 
muneration of £25,000. These 
. figures rise to £42,000 arid 
£49,541 for the top 10 per cent 
of all fully-executive directors, 
still short of the necessary in- 
’ come to fund the third lifestyle. 
However, total remuneration 

• excludes the , directors’ perks 
such as cars, pensions, medical . 


UK directors’ lifestyles 



on 


By Robin Pauley 


insurance and the likej/ ot 
. directors who get company cars 
some 60 per cent have a car of 
2000cc or more. Jaguars and 
Daimlers remain the most com- 
mon. car for chairmen, and 
managing directors although 
taking all directors together, 
Rover heads the list followed 
by Ford Granada and then 
Jaguar/Daimler. The old 
“ British only " policy for com- 
pany cars is dying and the next 
three places are taken- by 
foreign cars — BMW, Mercedes 
and Volvo. ^ 

What other perks do directors 
get? . About 70 per cent get 
free private mileage, 27 per 
cent are eligible for share 
option schemes, 90 per cent 
receive bonus payments based 
on the company's performance 
but only 5 per cent have these 
payments linked to their indi- 
vidual performance, 82 per cent 
have life insurance provided by 
the • company. The average 
annual contribution to a pension 
scheme for directors is £8,411 
(£9,415 for- chairmen). - 

j . However, the impression that 
all businessmen earn a fortune, 
.with or without their perks, is 
erroneous. Only 25 per emit of 
all businessmen earn more than 
£25,250 gross— the currently 
commonly-accepted threshold 
for “ high ” earnings — and only 
50 per cent of all -board direc- 
tors earn more than this 
amount,' 

What should high-flyers be 
earning by the time they are 30 
if they are on- the fast track to 
top! jobs, with main board seats 
and salaries? The evidence 
here-Is of an enormous disparity 
between London and the rest of 


the country. 

Generally, industrial high- 
flyers should be aiming for 
£16,000 a year in the regions, 
£20,000 in Edinburgh and Aber- 
deen (where the North Sea oil 
industry has boosted salaries). 
£22,000 in the prosperous and 
expensive south-east and £26,000 
in London. Within sectors, 
these figures go even higher; a 
30-year-old on the fast track In 
London in computer and tele- 
. communications should be going 
for a £26,000 salary and in the 
financial sector £27,500. 

Apd'What could the higft-flyer 
expect to earn by the age of, 
say, 50 If he is fast-tracking in 
the public sector? An HP 
earns £16,904, a Cabinet mini- 
ster £42.980, a Civil Service 
under-secretary, a rear-admiral 
and a major-general eara- 
£20,500, a circuit judge £33.000 
and a high court judge £51,000. 

Assuming the. fast-tracker 
-stays in business, other 
statistics show how the life- 
style might develop outside the 
office and the company car. The 
theory, of the wife or husband 
behind the. successful partner 
seems to be right: the divorce 
rate of 10 per. cent between 30 
arid 39 and 7 per cent between 
.40 and 49 is about half the 
national divorce rate. More than 
three years will elapse after 
marriage before the first child 
is born compared with under 
two years for unskilled manual 
workers. 

Once on the fast track, the 
potential director is less likely 
to experience unemployment. 
Only 6 per cent of professional 
and managerial classes have 


“As a director, you get 

£40,000, expense account, 
school fees, a Mercedes— now 
you want us to pay your water 
rates as well” 


experienced unemployment in 
the last 12 months, compared 
with 32 per cent of semi-skilled 
and unskilled manual workers. 

As people within the top 10 
per cent of the country’s 
earners, directors and - fast- 
trackers in the £20,000-plus 
bracket pay 24 per cent of their 
earnings in income tax although 
in the top 1 per cent tax paid as 
a percentage of pre-tax income 
rises to above one4hird. - 

Despite the stress, the pro- 
fessional classes have the 
lowest proportion of smokers — 
only 20 per cent of men and 
21 per cent of women against 
49 per cent of unskilled male 
manual workers and 41 per cent 
of unskilled women, the latter 
being the only socio-economic 
category of either sex in which 
smoking Is not declining. 

Women at the top -appear to 
be slightly more careful with 
their money. A few of the men 
bet and more than 10 per cent 
do the football pools but none 
(statistically) play bingo. No 
women show up in any of these 
pursuits. 

There Is, of coarse, another 
side to the earnings of directors, 
no matter how hard pressed 
they are on their commitments. 
The majority of people never ; 
get near the fast track and 
work as employees on average 
earnings or below, without cars 
and company benefits. Average 
earnings are just over £9,000 a 
year before tax. A worker on 
average earnings pays about a 
quarter of the earnings in tax. 
declining to about. 18 per cent 
if he is married with two 
children. 



Discredit 
where it's due 

“ IT IS difficult, to find .a post- 
. tive point •! in favour of .this 
resort; R 1* a-jsmaH, untidy and 
unlovely collection of mean 
villas, poor shops and run- 
down bars- The beach is almost 
nauseating in its dirty : .black- 
. ness. At the -end 'of .the bay is 
a small electricity station' which 
blows smoke, often ' the same 
tint as the beach, in all direc- 
tions.”. ' 

r :ls 'there nothing . good, that 
can be said '-about the resort of 
Las CaletiUas? - Yes: “Buses 
run into the next town and are 
very po pular-” / 

There are not many brochures 
for Tenerife, or indeed any- 
where else, which use this kind 
of language. But the Agent’s 
Hotel Gazetteer (£24,- CHG 
Travel : Publications), from 


Volume ! of which the above 
abuse is taken, is no broebtqre- 
•Brocbures give credit -where it 
is due btit also 'where it is not - 
•;due, 

The' Gazetteer distributes' 
praise but .also gives discredit 
where it Is due. Ask^your travel 
agent if you can see the copy 
he .probably keeps under the 
counter,- or look for a copy in 
the library. You will discover 
that Las CaletiUas is not the 
only place which is well worth 
a detour to "avoid. The Punta 
del Rey, for instance, may not 
be worth Telexing a reserva- 
tion to: "Only 200 yards from 
the oil refinery., the building 
has no great charm." • . \ 

The competition is not very 
■ great from the Tenerife Tour, 
which, clinging to the cliff face, 
has over 100 steps but no lift — 
not a Best Buy for the infirm. 

The Gazetteer does not con- 
fine itself to muckraking, 
fine itself to muckraking. It en- 
thuses about the views, the 
beaches, the shops wherever pos- 
sible. It mentions with pleasure 
the Cappuccini Convents . in 
Amalfi, Italy; this converted 
12th-century convent on a cliff 
has as its only entrance, for 
everything and everybody, a 
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single lift beside the road. And 
it recommends CattoUca, half an 
hour from Miniini-n airport, as 
possessing “more night dubs 
per square mile than any other 
comparable town." - 
Yet the. .importance of -the 
publication lies in the d amning 
criticisms . which otherwise a 


holidaymaker would never come 
across, save from other tourists 
who bad learnt the "hard and 
expensive, way. 

“ 45 miles on the road to no- 
where,” is not how the Tunisian 
Tourist Board might choose to 
describe the resort of Bizerta, 
even if the description does go 


George Smith’s 
legacy • 

. GEORGE SMITH-- who’s - he? 
Well, there 'are thousands of 
George Smiths but the one who 
was feted at Oxford in the Shel- 
donian Theatre . on - Thursday 
evening (where Margaret That- 
cher will not now star at .this 
summer’s Encaenia ceremony) 
is George M. Smith, - the Vic« 

torian publisher. 

Smith was a kind hf Wend of 
Weidepfeld and SainSbury, that 
-is-, to -say -he- published' anyone 
who was - anyone (the Bronte, 
Thackeray, Browning, Matthew 
Arnold, Rnskin) unde? the im* 
print Smith, Elder end Co and 
gave lavish supper parties for 
his authors in his home; but he 
atap had an entrepreneurial and 
philanthropic site' to Trim.’ He 
was (as Alan Bell told ps) into 
shippin g and he patented a 
tonic water under the brand 
name “Apollihaxis' faftar the 
' Greek, god— -consumers ww 
educated people in those days), 
and made a fortune out of it- . 

Snrith' decided to plough 
stride, of'. his riches back-, into 
the 'national heritage of his- 
torical scholarship and 
reference. - His dream was_a 

work in umpteen volmnes vrtacm 

wouia contain a potted bfe of 
every eminent inhabitant of the 
British Isles from King Alfred 
;,tq Israel Zangwp. Smith irnthte 
money, a princely 
where his. dream .was and. after 
“an' ' agonising £ csta “® n 
flower®! . glo rioasly ^ as TtePte- 
tionory.of National Biography* 
■th’e / first volume of , .which 
appeared y® 313 *®o* , l 
' The whole thing depended on 
finding an editor who combined 
the, ju dgme nt,, the scholarship* 


the literary gift, the will and 
determined energy to master- 
mind such a stupendous pro- 
ject Smith made a brilliant 
appointment, Leslie Stephen, 
-the tether of Virgiana Woolf, 
model for Mr Ramsay in To the 
Lighthouse- PoUymatb as he was 
- Stephen could not do it single- 
handed; he in turn appointed 
ah assistant, Sidney Lee. who 
eventually succeeded' him, and 
he co-opted a host of outside 
contributors. 1 

One of these, Canon Alfred 
Aihger was presented to the 
Prince of Wales as an expert on 
Lamb. "Lamb?” said the 
future Edward VH, puzzled, 
thinking' of his favourite 
agneati roti. However, as the 
work developed the Victorian - 
establishment- came- to 1 appre- 
ciate. its rich pastures of brows- 
ing' and consultation. “ The 
greatest literary monument of 
the,. 19th centuzy," - declared 
prime minister Rosebery. ... 

But Smith was not immortal; 
when he died and his firm -was 
largely '"’uterged “with'' 'John 
Murray, what of the DNR? He 
had offered it to the Oxford 
University Press, the only con- 
dition, befog' they should 1 con- ■ 
tinue to publish and up-date it 
The press looked the gift-horse 
in the mouth for a considerable 
time: M A bit Trf a ’white ele- 
phant said one of the dele- 
gates.* "A white 1 elephant is 
just the sort of animal we . 
"should have in our stable,” said . 

' Humphrey Milford, aarf that was 
that- 

• The 0UP continues to publish - 
the DNB to this day. The 
present overall editor is .Lord. • 
Blake- and the next volume 
covering the period 1971-80 will 
be ready, in * tew years’ time. 


Liechtenstein 
to Manhattan 

WE- WERE expected ! The gate 
of SchJoss _ . (Castle) Vaduz 
swung silently open, moved by 
an unseen- hand. A figure 
emerged foam the mist to lead 
us across a courtyard, up steep 
flights of steps and past security 
devices that would hot disgrace 
Fort Knox. There, behind, the 
last set of steel doors and sur- 
rounded by turret watis more 
than 20 feet ■ thick, vlay the 
riches we had come far to see. 

That is the hard and at pre- 
sent^ the only, way to view com- 
prehensively Jhe art treasures 
of the 1 Princely House of 
Liechtenstein, .one of .the 
world’s greatest private collec- 
tions. The easy way will be to 
go to the Metropolitan Museum 
of Art in New York from 
October, when the ■ choicest 
pieces from the collection will 
go on rare public show. 

Apart from a display of out- 
standing paintings (above all, 
of Flemish masters and from, 
the Italian Renaissance), visi- 
tors also will see antique arms 
and armour, bronze sculptures, 
ivory . carvings and ■ ar gold- 
encrusted state carriage, made 
for the Liechtenstein family in 
France in the reign of Louis 
XV* 

The exhibition will surely 
help to open the eyes of those 
who, so far, have associated the 
name of Liechtenstein solely 
with "letter box" companies 
and - a I most-impenetrable fiscal 
seferecy. Moreover, there -is: a; 
striking tale of daring behind 
the ■ collection's . survival into 
modern times which makes the 
New York showing more- in- 
teresting still; : 

..The House of Liechtenstein 
can tract its origins back to the 
12th-century and, from its base 


In Vienna, ft controlled vast 
estates stretching into Eastern 
Europe, especially in what is 
now Czechoslovakia. It 
acquired the little (61 square 
mile) state between Austria 
and Switzerland— which, hence- 
forth, took the . family name — 
only in the early 18th-century. 
In other words what is now 
known - ' as Liechtenstein was 
long just the western-most out- 
post (and- a poor one, at that) 
of a far-flung family empire. 

All that changed with the 
upheaval of this century — first, 
the collapse of the Austro- 
Hungarian Empire in 1919. then 
World War Two and the descent 
of the Iron Curtain between 
East and West Europe- The 
family- itself - survived, moving 
to the castle in the mountains 
above Vaduz, the Liechtenstein 
capital, in iftH? and guiding 
the principality in neutrality 
through the war. But most of 
the family estates were lost, and 
many of the art treasures would 
have been engulfed, too, had it 
not ben for. a dramatic rescue 
organised in the bitter early 
months of 1045. 

Braving both advancing Soviet 
. troops . and Nazi . forces, sup- 
porters ' of ■ the Liechtenstein 
family brought hundreds of 
.paintings and other treasures 
from the East to the safety of 
Schloss Vaduz. Even 40 years 
after this operation, there is 
some reluctance in Liechten- 
stein to talk ln'-detail about it. . 
It seems some In Nazi Berlin 
secretly supported moving the 
art. collection west, knowing 
well that . party hardliners 
would ., see such action . as 
“ defeatism n punishable by 
deaih.- 

- In any; case, * the operation 
was hazardous in the extreme. 
Quite, apart from' the wartime 
dangers .(at least one painting 


THE normal reluctance of 
academics to agree about any- 
thing ads weight to the 738 to 
319 votes majority by which 
Oxford University dons this 
week denied the Prime Minister 
an honorary degree. But the 
overwhelming 70 per cent rejec- 
tion only partly measures their 
resentment of Mrs Thatcher's 
policies. 

The best gauge is probably 
to compare the dons' complaint 
against hep— that the Govern- 
ment is damaging the education . 
service— with their reason for 
rejecting the late President 
Bhutto of Pakistan in 1975, 
(This is the only o.ther.time in 
memory when they rebelled 
against a proposal to make 
such .'an award.) The reason 
then was that Mr Bhutto waa 
alleged to have had a part in 
massacres in what is now Bang- 
ladesh. 

Mrs Thatcher’s response to 
Oxford's weighty rebuke was 
tart, with an air of a middle* 
class mother reproving a spoilt 
child. If the university did not 
wish to confer the honour, she 
declared, "I am the last person 
who would wish to receive it.” 
She clearly does not agree that 
she and her Cabinet including 
Sir Keith Joseph, the Education 
Secretary, are damaging the 
service. 

In view of her esteem for 
numerical indicators, She might 
point to the half dozen mea- 
sures in the accompanying 
table as evidence that she has 
done fairly well for education. 
1969-70 was the year before she 
first took Cabinet office as 
Education Secretary, 2973-74 
the period before she stepped 
-down with Mr Heath's electoral 
defeat 1978-79 was the year 
before she took over as Prime 
Minister, and 1982-83 the latest 
year for which the Department 
of Education and Science can 


The Premier’s esteem 
for numerical 
indicators . . . 


produce comparative figures. 

As a proportion of gross 
national product, total UK pub- 
lic spending on education 
increased during her time at 
the DES and stayed steady over 
her first four years as Prime 
Minister. The share of the 
total expenditure taken by 
universities fell while she was 
Education Secretary as the 
share going to schools and 
other parts of the service 
increased. In the early part of 
her premiership the universi- 
ties' share rose stighfly. 

There was a continuing rise 
in the number of university 
students. The number of 
pupils in Ihe state primary and 
secondary , schools reached Its 
peak in 1978-79, but has since 


. on to praise the countryside on 
.' the way to Tunis. .Which is more 
than it does in the case of the 
drive to the East of Larnaca, 
Cyprus: H A journey best done 
in. the dark unless you have 
come all that way to look at 
warehouses, factories and oil 
refineries.” (That is the best 
bit.) 

To the 1 West of - the town is 
the district of Scala: “ The 
hotel area of this depressipg, 
dingy and dirty spot is 
approached through what can 
only be described, as a slum 
quarter, has a bleak wasteland 
behind and continues along an 
un-made road leading past an 
endless shantytown of huts 
housing cheap bars and shoddy 
gift shops.” 

The final touch of this truly 
wish-you-were-here resort is to 
be found beyond the last of 
the shops selling a-present-froro- 
Lamaca souvenirs: “The end 
of the runway and all that that 
implies.” , 

*' Your cLients,” continues the i 
entry severely, addressing 
itself to the High Street travel 
agents, “ deserve something 
better than Scali^' and so does 
Cyprus." Let us hope that , 
customers and country get it 


arrived with bullet holes shot 
through it), almost no civil 
transport was available and 
roads often were blocked by 
thick snow. Some treasures had 
to be walled up in a monastery, 
and stayed undiscovered 
although Russian troops briefly 
occupied the building. 

Sadly, after all those efforts, 
a few of the more-tfaan-1,000 
pictures (including a fine 
Leonardo) had to be sold in 
the post-war years. But, more 
recently, the family has been 
building up its holdings of 
paintings, and other .art trea- 
sures 1 once again, aided by a 
young German art historian. Dr 
Keinhold Baums tark, who Is 
known as “ Director of the 
Princely Collections." Dr Baum* 
stark might weQ be nicknamed 
“ Sherlock ” for his striking 
ability to track down items lost 
to . . the collection (whether 
through sale or theft) 

But there are many 
splendors, all the same — 
hardly ever seen by the public 
because the little gallery in the 
town of Vaduz can talke only 
a very few of the paintings at 
a time. Among the finest are 
works by Raphael and 
Tintoretto, Brueghel and van 
Dyck and, above alii, the biggest 
collection or works by Peter 
Paul Rubens still held privately. 
The latter alone (one picture 
is more than 16 feet by 11) 
are going to offer a big trans- 
port problem between Vaduz 
and New York. But, then, the 
i '-chtensteip family has had to 
overcome much bigger, trans- 
port difficulties be ore — and ■ 
emerged with colours flying; 

Contributors: 

Jonathan Sale 
Anthony Curtis 
Jonathan Carr 


In the wake of Oxford’s rebuke . . . 


Mrs Thatcher’s 
trouble at 
the ‘chalk-face’ 

By Michael Dixon, Education Correspondent 

nadmimz^' 


1*49-70 1973-74 1*78*19 1*82-83 

Total state education spending (UR) CJbn £4Jbn ff.lbn £13-*bn 

Total as % of GNP 5J 5.8 53 5J 

Pareentage of total taken by nitWtnWts 14.1 Hi ID ID 

No fut-thne unfversfar student* 235,000 251 bOO 269.000 339,000 


No ful-thne university student* 
No state-school pupils 
No school pupils per teacher 


•JOm** Um* 85m* 75m* 

2Z4-* 202* fob* 1M* 


** England and Wales. * England only. 

Source: DijwBiwflt ot Education end Sclanoa 


- dropped and will go on falling 
until 1991 when the compara- 
tive figure will be about 6.7m. 

The continued reduction in 
foe number of pupils to each 
schoolteacher is explained by 
the sharp drop in school age 
population. Recently the teach- 
ing force has decreased, but 
not as quickly as pupal num- 
bers. Teaching children in 
smaller groups- is not neces- 
sarily beneficial though— all 
research studies indicated that 
reducing class size brings no 
significant Improvement In 
pupils’ educational at tainm ent. 

But — as is pointed out by 
those who accuse the Prime 
Minister of improving the infla- 
tion rate at the expense of 
undermining the industrial base 
—numbers and ratios do not 
always reflect what goes on in 
reality. 

It is beyond doubt that the 
great majority of state schools 
and other educational institu- 
tions have found it hard to 
adjust to the economies In 
public spending. The problems, 
severe In a good many cases. 


have* been chartered by the 
educational Inspectorate which 
although nominally independent 
is not entirely free of political 
pressures. 

The morale of the teaching 
force In general has dropped 
to a wretchedly low level. If 
the whole education service had 
been voting on tbe award of 
the honarary doctorate, it seems 
sure that the majority against 
would have been a good deal 
more than 70 per cent. 

It is not certain, however, 
that Mrs Thatcher and her 
Cabinet can fairly be blamed 
for the malaise at the so-called 
chalk face. 

Central Government can 
decide what total sum is to be 
available for state education, 
and broadly how the total 
should be shared among the 
different sectors such as schools, 
universities and so on. But in 
the case of well over 90 per 
cent of the total, Whitehall has 
no power to direct how 
resources are spent 

How It is used in each area's 
schools and further education 


colleges Is the jealously guarded 
prerogative of the local eth£ 
cation authorities, which afift 
directly supervise the pol£ 
technics,- The LEAs themselyeg 
mostly distribute the mdngg 
among .their institutions in the 
form of budgets whose detailed 
spending Is to an important 
extent decided by the insti- 
tution's head and staff. Ti$ 
total available for universities 
is handed, down in a similar 
way through the University 
Grants Committee to the 
individual campuses. ^ 

The only way in which the 
Prime Minister can be said- tp 
have damaged the education sei> 
vice is by trimming the total 
funding. In real terms, made 
available to it during & period 
when tbe younger age groups in 
the population are diminishing 
fast Until that is shown to be 
detrimental to the nation, her 
educational critics at Oxford, or 
anywhere, can hardly claim to 
have an objectively cogent case? 

It is possible, therefore, that 
their outrage arises from 
their feelings of having been 
demoted, in the public esteem, 
by the policies the Government 
has -adopted. During well over 
a decade from the mid-1960s 
education was ceaselessly pro- 
claimed by politicians and other 
pundits, as the country's most 
important activity. 

Mrs Thatcher has un- 
doubtedly demoted it, not least! , 
by increasing tbe emphasis on 
tr aini ng, which most academics 
consider a distinctly inferior 
pursuit 

The shift may arise from her 
belief that the economy re- 
quires the reshaping of educa- , 
tion’s activities, and the fact 1 
that she is our first Prime 
Minister who has had the Edu- 
cation Secretary’s job. It 
taught her that there is little 
use in just increasing the total 


Her belief that the 
economy requires the 
reshaping of education 


funds available, and hoping the 
service will change' its ways. 

For example, she took over at 
the DES in 1970 with the 
priority aim of refurbishing in- 
adequate primary schools. She 
won the extra money for that 
only by promising a small sav- 
ing elsewhere. The previous 
Labour Government had with- 
drawn free school milk from 
pupils aged 11 upwards. With 
her officials' advice, she decided 
to save £6m by withdrawing the 
milk from normally healthy 
eight to 10-year-olds. - 

The education service's stri- 
dent response was to ridicule 
her as: ” Maggie Thatcher milk- 
snatcher !” She is not a person 
to forget a lesson like that. 


BUILDING SOCIETY RATES 


Abbey National 


Aid to Thrift 

Alliance 


Anglia 750 


Barnsley 


Birmingham and Bridgwater 


Bradford and Bingley 750 

Britannia 7.50 

Cardiff 9.00 

Catholic 7.00 

Century (Edinburgh) 855 

Chelsea 750 

Cheltenham and Gloucester — 

Citizens Regency 7.73 

City of London (Tbe) 7.75 


Coventry 


Derbyshire 
Gateway ... 


Greenwich 7.50 

Guardian 7.75 

Halifax 750 


Heart of England 7.50 

Hetnel Hempstead 7.50 

Hendon 8.00 

Lambeth 7.65 

Leamington Spa 7.60 


Leeds and Hoi beck 7.50 

Leeds Permanent 7.50 

Leicester 750 

London Permanent 8.00 

Midshires 750 

Momington *8.30 

National Counties t7.80 

National and Provincial ... 750 


Nationwide 750 


Newcastle 


Northern Rode 750 


Norwich : 750 

Peckham 825 

Peterborough 7.50 


Portman 


Portsmouth 7.65 

Property Owners 8.00 

Scarborough 7.50 

Skipton 7.50 

Stroud 7.50 

Sussex County 7.50 

Sussex Mutual 7.75 

Thrift 7.60 

Town and Country 7.50 


Wessex . 
Woolwich 


Yorkshire 6,75 7.75 8.50 Diamond key, 28 days’ notice 'or 60 days' per 

All these ta^ w after baric rate tax liability has been settled on behalf of the investor. 


Shan Sub'pn 
a/c« aharsa Other a 


8.50 8.75 Seven-day account 

9.25 Higher interest acc. 90 days' notice or charge 
625-8.75 Cheque-Save 

— — Easy withdrawal, no penalty 

850 8.75 7 days’ notice. Immed. wdL if balance £2.5004-] 
Int pd. f-yrly., mthly. inc. opto, if bal. £1,000 4- : 
925 Bank Save. Bal. of £2,500. Current account 
850 925 3-year bond. No notice, 3 months' penalty 
925 Capital share. No notice, 1 month's penalty 
8.75 7 days’ notice. No interest penalty 
925 9.50 2-year termshare — 3 months’ notice 

9.15 Special investmt. share/monthly income share 
8.45 950 90 days. 90 dys. not or 90 dys. pen./£10,Q0Q+] 
no notice, no penalty 

. 8.80 5 days’ notice or 20 days* interest penalty on 
amount withdrawn for immediate withdrawal 
850 9.00 Premium access. On demand, no pen. £1,000+] 

925 High income. 3 months’ notice or 90-day pen. 
850 8.90 7 days* notice, 9.15 28 days’ notice 
9.10 950 90 days' not. Penalty if balance under £10,000 

8.00 8.50 Extra share monthly income. 30 days’ notice 

— 920 Permanent 3/3 years or variable 

8.50 9.75 Immed. witbdwL int pen. or 3 months’ notice 
850 — Gold. No not No pen. Under £1.000, 750: Over, 

9.00; £5,000+ 958 when monthly int added 

9.00 9.15 7 days. 925 1 month, 950 3 months 

9.00 9.50 3 months’ notice — no penalty— monthly income 
920 21 days’ not im. access for amnts. over £10,000 

8.75 9.75 2-year bond £1,000 +, close 90 days' notice and 

penalty, monthly inc. opt, guaranteed 2.25 diff. 
Moneymaker Inst acc. no pen. 9.45 £20,000+, 
920 £5,000+, 855 £1,000+ monthly inc. opt 

8.00 8.75 2 y., 8 m. not with pen. 8.00 no nt/pn. m. me. 
850 9.00 Gold star £1,000+. No notice. No penalties. 

Monthly int £5,000+ 9.38 if added to account 

— 9.50 0Oday a/c (7-day a/c 8.75-925 subject to bal.), 

— 9.85 6 months, 9.60 3 months, £1,000 minimum 
850 8.75 7-day Xtra, 7 days' notice, no penalty 

9.00 28-day Xtra, 28 days’ notice, no penalty 
925 99day Xtra, 90 days' notice, no penalty 
8.75 9JK» 90-day notice, 8.75 5-day notice 

9.00 10.00 90 days, 950 60 days, 925 28 days 

— 8.75 7-cL a/c min. £500. 925 3 mths. a/c min. £1,000 

8.75 920 7-d. a/c, 9.80 Magnum a/c 6 wits. + loss of hit 

— 9.10 Spa mthly. income, no not, no pen. £5,000 min. 
9.25 Lion sh., 1 m. not or 28 days' pen. £1,000 min. 
9.65 Supershare, no not, 14 days’ pen. £2,000 min. 

925 9.00 Monthly interest 925 28 days’ notice or pen. 

□either if £10,000 still in account 
850 8.75 Liquid gold. No not. no pen. (9.00 on bal. of 
£2500+) HRAS 10th issue 925 3 months’ not 
850 8.75 £500+ im. wdL'no pn^ 9.7S comp. 3-y. £2,000+’ 

— 9.50 60 d. not or imm. wdL no pen. if baL £7500+ 
9.00 9.50 2-year term 2.00 diff. guar. 3 rotit’s not or pen. 
750 8.50 £2K+, 8.65 £10K+, 850 £20K+. *£2,000- 
850 950 90 days’ notice, no penalty, t £1,000+ 

&50 9.50 HYS (share + 2.00 guaranteed 3 years) 

925 90 days’ notice/pen. unless bal. stays 10,000+’ 
9.00 28 days’ not, 8.75 7 days’ not/penalty as above 

8.50 9.25 Capital bonds, 3 yrs., 90 days’ notice/penalty 
9.25 Bonus-90, SO days' notice/penalty 

9.00 Super bonus, 28 days’ notice/penalty 

8.75 Bonus-7, 7 days’ noti.ee/penalty 
8.75 9.25 90 days' notice, 9.00 28 days’ outice 

8.50 7 days' notice. On demand with penalty 

9.75 2-year term access with penalty 
8.75 9.50 Moneyspinoer plus £20,000 or more 

925 Moneyspinner plus £5.000 or more 
9.00 Moneyspinner plus £500 or more 
8.75 9.05 7-day share monthly income option 

— 925-9.75 imm. wdL if over £2,000. Monthly income 
850 9.50 Flexi-plus 60 days’ notice monthly income 
925 9.10 Flexi-plus. Minimum £500. No notice imm. wdL 

9.50 Brem. Min. £500. 2 months' notice. No penalty 
9.15 920 3 years, 9.60 SO days, 9.35 30 days, 9.05 7 days 

9.50 920 3 mths., 9.50 6 mths., 9.35 28 days. 9.25 im. ac. 
8-75 9-50 2-yr. limited share. 1.75 guaranteed differential 
8.75 9.70 Sovereign £10,000+, 9.35 £500>£9,999. Monthly 
8.75 9.30 inc. 9-35. min. inv. £2500. Inst, access no pen. . 

3 m„ 9.05 1 nu 9.05 £10,000+, no pen., no not 
9.00 8.80 7 .days, 9.10 Sussex high, 9.40 90 days 
9.00 9.50 Over £5.000. imm. wdl. Under £5.000 7 d. not 

— 8.60 3-year term. Other accounts available 

8.50 9.50 90 d- not or pen. No noL/pen. if bal. £10,000+' 
9.00 7 d. not or pen. No not./pen. if bal. £10,000+ 1 

— — No notice— no penalties— minimum invest £T 

— 8.75 7-day account 7 days' notice 

9.00 Monthly income shares, 28 days' notice 
925 90-day account 90 days’ notice/penalty 
7-75 8.50 Diamond key, 28 days' notice or 60 days' pen. 
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Guinness expanding 
in U.S. with f 16 m 
speciality foods deal 


New twist 
to British 
Land bid 
for Stylo 


David Lascelles looks at the aftermath of the .failed U.S. venture and asks . . . v v. 

What now for Henry Ansbacher? 


BY USA WOOD 


By Alexander Ntcod 


Arthur Guinness, the brewing i-, 

• and retailing group, is moving 
- into the specialist imported food 

maricet in ihe U.S., through a IPFv • 

. SIS. 04m (£16. 02m) deal which is ff ‘ .. 

expected to more than double $ *i;\ *.*" -r\. >*.».«■ 
group turnover in^that country. \ \ 

: acquire Richter Brothers, from V|k :vj 

the Austram Corporation of j 

Australia. Richter, which imports ftaPV'....-’ " .• 

specialist brand products such jjg 

as Familia Su-hs cereals and 

Patterson's shortbread of Scot- 'jMIT/ * 

land, is tiie second largo! com- 

• pany in this fragmented, but mk: ' _ »• fl 

growing market in the U.S^ ' ' jaBr wk 

. expected to be completed on . aw 

. February S. falls into i he group's 
1 strategy of building on brand 

' strengths and further profit 

? bases, in overseas markets offer- Mr Ernest Saunders, the chief 

? ing long term potential such as executive of Arthur Guinness 

!- ^Last year the U.S. provided S2.77m t£2.46m) on turnover of 
i some five per cent of total group 566.44m (£58.9Snz) with net 

; turnover and profiL with the bulk tangible assets of S5.14m 
i coming from the Guinness-Harp (£4j»6m). 

Corporation. This importer Df The price paid for Richter :s 


THE BATTLE begun hy 
British Land's Innovative 
tender offer for shares in 
Stylo, the shoe retailer, took 
a new twist yesterday when 
Town Outre Securities dis- 


THE DISASTROUS little venture But the then -’ management Laidlaw’s losses in the ftrst 12 
into the U.S. by Henry Ansbacher under Mr Charles Williams, the mouths. But Laidlaw’s former 
Holdings is a cautionary tale former head of the Price Com- ownere, lndudiUR the chief exec- 
which underlines— like Midland mission, had already built up a uttyp ^-Bob aajon not stir 
i Bank's unhappy experience with highly successful U.S. mergers Prisingly insisted that they have 
! Crocker National Bank in Cali- and acquisitions business by t»U management control if W 
• fomia — the perils of the hiring Mr Christoper Shaw, a JJg! t» ^95 
I American market. Sntich hankersncdslklne in the Ansbacher found ithelf owning 




i «roun has lust been forced to iri< * who 1/153 working for 

I reveree— after onlv^x months— Bankers Trust 'In New York. Crisis point came at the New 


cfo^d that it had bought i ind R&7w£ Smu^ritE *"■"* “■"* the top ten » reptaeg 


Stylo shares in the market. ! 

Both Stylo and Town I 
Centre, a listed property com- | 
panv. are headed bv Mr I 
Arnold Zir. 

Mr Ziff and his family - 
control mainly through man* i 
agement shares with 16 times > 
the votiog right of ordinary : 
shares. British Land's tender, i 


firm, after mounting losses. 
Ansbacher has made a provision 
of 5t3.6m. which may look small 
in today's world- But it should 
be seen in the context of . the 
510m Ansbacher agreed to pay 
for 1-aidlaw; it is also equivalent 
to nearly a third of Ansbacher’s 
capital and reserves. 

Fortunately. Ansbacher has a 


dk 


ment by Mr Fenhalls. newly 
departed from Guinness Mahon, 
who decided to cut Ansbachcr's 
losses. The $13 .6 m write-off 
means Ansbacher expects to 
make virtually nothing from the 
re-sale, though It is supposed 
to : get a share of Uic profits 
over the next 20 years. 

Drastic action would not have 
been possible without the help 


which closes on Tuesday. ; wealthy shareholder in the shape investment banks in the entire of Par^csa. the far-flung Jinan- 


BIr Ernest Saunders, the chief 
executive of Artbnr Guinness 


could give it a maximum of 
50J) per cent of the compady's 
equity bat only 29.9 per cent 
of the votes. 

Even though the Ziff’s 
control is nnt directly 
threatened. Stylo has 
launched a vocal defence 
against British Land, arguing 


rial empire run by Mr Alhert 


nf Groupe Pargesa-Bruxeiles U.S. in terms of deals initiated.) rial empire run by Mr Alhert 
Lambert, the Belgian financial The idea .was to complement Frere, the former steelman. But 
group, willing to make this good this busy learn, with a market- the result of the cap i tar inject ion 
ay underwriting a rights issue of making and broking operation and the conversion of Pargesa’s 




Mr Richard Fenhalls (left) the new chief executive v off 


at least $15m, which should to give Ansbacher a small but loan stock into equity is that _ Henry Ansbacher who took over from Mr Charles .WUlkubs.'-' 
enable Ansbacher to start afresh well-rounded investment bank- Mr Frere’s group will own nearly 

under its new chief executive, mg presence on Wall Street— two thirds of Ansbacher s stock. . . . ......... «_ s_ . v... 


$5 .14m 


speciality beers, such as 13 times last year's earnings, j 
Guinness. Harp, Bass and Fur- Guinness which has rationalised | 


The price paid for Richter is] 300 *°i Properties. 
. times last year's earnings. < 

; in ness which has rationalised j Flicnlr»c*w4 

, TT«S nnnnSMc in lha lnct WJSL 1 USCU 


launched' a vocal ' defence ! Mr Richard Fenhalls. ' precisely the thing, in fact, that ™ akin « „ Ansbacher 

uainst British Land, srgoing f But Ansbacher now has a uh “ erchl ““ »“ ts d6bendai1 “ l,: 

that the tender price slg- . battered reputation to repair, and •%.. Uffle Lair?!™ bad ParetMt 

nificantly undervalues Stylo's ; anxious shareholders drumming rennrtPd nmfttc nr ei 

300 shop properties. I for results. S VSTSJS 


battered reputaUon to repair, and ‘"Xt the time La id! aw bad must be -deeply disappointed But that improvement, along 

anxious shareholders drumming reported IBsT profits of S12m ft i&l SoS^hwe to dJSS whSt with the resu&s of the £23m with the resumption of ^ a higher 

for results. snT^S? todev State 5o do %h «s InSSSteriS Vestment they made to gain dividend, has been completely 

^L5 f f a,M Sft A *P BC W 1984. But the Ude turned on Wall acquSd mSortur sEuw lS original stake in Ansbariier overshadowed by the. latest 
decision to tackle the U.S. street: Laidlaw’s costs soared • been talk of Ansharher only last year. events. 

market was ambitious for a bank and its revenues fell by a t hS 2 becomim? thT UK^ar^of fhl Aside from the bank. Ansbacher Ansbacher may hte mtegrat**. 
wh°se l984 balance-sheet totalled ■Within weeks of the purchase Frere organisation which in- has moved into insurance broking more closely into the Parget* 

only £180m and still showed the last September, money was eludes interests in Groupe through its 1982 merger with group. The new management, 

hruises from some earlier blows: pouring out of the place ar the Bruxelles Lambert and Drexel Seascope. and also has interests would still like to expand In the 

a njra write-off of its invest- rate of over Sim a month. Burnham Lambert on Wall JJt ship and metal broking and US. to build on Mr Shaw’s .sue- 

ment m the failed IRIS informa- Mr Williams negotiated a Street. trust management. Seascope cess, and one answer may -be 

tion group, and a £1.5ra provision “stop-loss" agreement under Pargesa hasa policy -of build- seems to be improving after a to link up with Drexel Burnham. 


heavily markets, and a healthier Ana- Increase in taxable profits from 
baciher could Bt that mould. On £lJ3m to £l-35m largely due .to 
... Rn the other hand, the Frere people better insurance broking result 


But that improvement, along 


Elenberg,' a ' German begr, *I K U.S- operations in the last 
reported sales up in volume by three years, with the sale, for 


33 per cent in the year to example, of a loss-making Man- 
September 30 19S4. batten wholesaling company has 


British Land, the property 
group headed by Mr John 


Over the l£T four years pliable lax loan in the U S. | 
Richter has had a growth rate *b!ch ^ will offset taxes on . 


hatien wholesaling company has j Rubiat is offering Its own 
available lax losses m the L.S. j sharcs or to jhc value 


of more than 35 per cent per Ki ^L er ' s ^™ fitS y e ° s r te ^ ye ®^ 


annum in sales and profi.ts. In 


a special imported food approval to the acquisition, the 
market which is growing at latest of a number m the last 


Alia i net wiiimi w jjiuwiuA ~ , . . . . _ ■ « 

about 20 per cent a year. The >' ear or so which are intended 
speciality imported food market lo rationalise the groups 


is Itself small— some $1.5bn of activities into four major areas, 


the $270bn U.S, food market— international brewing and mar- 


but Guinness ' believes the keting, publishing, retailing and 
market has very strong potential, health products- In the latter 


While the acquisition will area Guinness said it had iden- 
fOrm part of the group's Inter- tified a niche market 'With a 


national brewing and marketing strong growth potential 


division, it will be run as a Mr Neil Scorse, of stock- 


separate organisation under its brokers. Fielding. Newson Smith, 


existing management 


said; u It looks to be a sensible 


In the year to June 30, 1984 and profitable acquisition in an 
pre-tax profits of Richter were area that is growing fast” 


BP makes £llm re-entry 
into communications field 


of up to 185p per Stylo share, 
based on a 130p value for 
British Land shares. British 
Land's 135p closing price 
yesterday valued the share 
alternative at 192p. Stylo 
says Its net asset value is 
325p per hare. 

Town Centre, of which Mr 
Ziff Is chairman and speaks 
for a 26 per cent stake, sent 
brokers Sheppards & Chase 
Into the market late on Thurs- 
day to bid for Stylo shares 
and has so Far disclosed 
purchases of 90,900 shares at 
187 v*p each. Style shares 
rose 2p yesterday to dose at 

186p, 

Sheppards & Chase, broker 
to Town Centre, has also been 


- ; . _ vui mi uic |iiacG at 

a flJm writeoff of its invest- rate of over Sim a month. 


j ment in the failed IRIS informa- 
i tion group, and a £1.5ra provision 


Mr Williams negotiated a 
stop-loss " agreement under 


in ship and metal broking and US. to build on Mr Shawls. sue- 
mist management. Seascope cess, and one answer may be 


seems to be improving after a to link up with Drexel Burnham 


for a doubtful shipping Insurance which the purchase price would ing up small but nimble entities bad start: Ansbacher’s interim Lambert, and go in with aUies 


be reduced by the amount of in the world's major financial result last September showed an rather than alone. 


Synterials 
In £llm 
pay-back 


Staff losses sour Good Relations Acorn calls 

BY STEFAN WAGSTYL I off Torch 


Good Relations public relations to 210p yesterday, 
and advertising agency has been v r Tony Good. 


Good Relations, which employs 
about 170 staff altogether, lias 


By Stefan Wagstyl 


Synterials, the Dutch -based j ^ 0 f the Square Mile to group wnmanv^be verv"*1sad to "see Rdl market in 1983. In the year [ Acorn’s proposed ' takeover of 
company vttkiMi b .nmf. SLquSe^Ke We^ bSH K go!” to December^^iOnade^re- 1 Tor ch CoipS^hak bce^callrt 

£2uni when it joined tne usm, is ^ ^ ^ ■ 


anq advertising agency has been Mr Tony Good, the group’s ■«»«*•« wan aiwgeuwr, a«a 
hit by the resignation of six out chairman, said that he was talk- «P““W vei g SJn “ 11 

of 20 staff in its City office in a j ng to the six staff trying to 3 oln ^ ^Unlisted Securities 
revolt against a planned move persuade them to stay. “I nSuld Market in 1B8I ud mpved to the 


takeover 


By Jason Crisp 


The six, beaded by two direc- Mr Good said that the staff *** Profit?, °f £880,000 on tarn- 0 ff. Acorn Computers, the .UK 


P^ Sl^LiiLSSliiJS tors of Relations' City sub- had resigned because they did of £6Jm. 


British Petroleum, which last to customers by means of small 
year sold its one-third stake dish aerials. 


ksneppanu oc v.iiasc. oroKcr j __~.ii ri mn iirMnn. Hm* vwu «%.iauv»w uau agmkuvu 

to TWnCcntre, has also been J Shrill si< Uary t Mr Leo Cavendldi and not want to stop working in the 
WtotedKtooher toSrefo 2®“' iy * s ™ Miss Sue Hurley, intend to join aty. “It’s a view with which 

process for making industnal rival agency, Addison Com- I have considerable sympathy." 

0111 of syntbetiC motions. ' But the move to RusSu Square 

« chwM Good Relations Shares, which would still go ahead. The group 

Rowe Sc . Jn9na. The latter ] News of the 45p a share pay- ^ from g of jsop when wanted to offer an integrated 

was SSlir n0 to a 2)tt C BriU^ ' SSS the office move was first made service to cljents from the office 

Land and Stylo. 


home computer roropany which 


Mr Tony Knox, managing makes the BBC Micro, originally 
director of Addiston Communi- reached an agreement;. Ifi priii; 


-. in Mercury Communications of Teh. , com has already agreed a 


process for making industnal a rival agency, ' Addison Com- I have considerable sympathy." cations, said last night he was cfpJe, to take over Torch Jan 

components out of synthetic man i cation a. But the move to Russell Square delighted to welcome “ such high year.. 


the UK, has re-entered the tele- joint venture with Satnet, a 
communications business through subsidiary of Associated Press, 


A Cn U1V UIUVC UiUVC HlU ALA DL — 

"icS&T^ricT S Pec CTher. dropped 2Sp .t Rus«ll Square. 

100n In 1883. 


agency. 


Derisory 

Mr Ziff denied yesterday 


a Sl2^m t£I1.05ro) U.S. deal. the large American news agency. J ^ „ 

BP's computer services sub- to operate private data communi- j Mr Ziff denied yesterday 
sidiarv, Scicon International, has cations services over AP’s U.S. ; that there had been any row 
bought for Sftm an SO per cent network of more than 1,000 j with GreenwelL “ There has 
interest in Telecom General, a satellite earth stations. ! been no argument, we've Just 


been no argument, we've Just 


small satellite communications Telecom, which was formed in • gone our own way," he said. 


company in Santa Clara, Cali- 19S1, has developed a technique ; Asked why Town Centre 
fornia. Sdcon will also provide to provide highly secure satellite t come f0 gfvlo’s defence, 
about 56.5m this year to fund communications, free from radio j jj, Z ffr noted that it already 


about 56.5m this year to fund communications, free from radio 


Telecom. 


Kffi. ,!2i »«"» m i*' «« »’ swK 


The company also yesterday /% j ^ r , -^A. 

sssrs esz&JSJ! P&O merger document 

a major charge against reserves m -p 

I9S3 of Its operating 0 company, I discloses £ 64 m write-off 

Technovation. 

Synterials was formed to peninsular and Oriental Steam 
Technovation, which had Navigation (P & O). pubUshing 
pioneered the synthetic mafenals fottunl detai i s y^erday of Its 
process under inventor Mr Ken p i anne d merger with Sterling 


Pauls’ German 
disposal 
nets £2.5m 


In a statement last night; the 
two companies said, that the deal 
bad been called off because U 
a divergence in their datura 
plans. 

There Is a potential dash etf 
products between the two com- 
panies in the business personal 
computer field- In addltko, - 
Acorn has recently faced a 
number of problems— indudjbg 
withdrawal from the U.S. market 


.. . _ . i I Biumrawai uuui uie u.o. uarnti 

formed to Peninsular and Oriental Steam P&, which is to be distributed aJSSS -rjww* has seen its share optics 

which had Navigation (P & O). pubUshing Jo P&O shareholders in a rights fied in 011 USM tharply. 

fttaml details yesterday of its issue. SS2S-“S? SUSS^mS Torch, a smaU .comnan^i 


also Sunan” fo<^ tamSE?* mSor I Cambridge whSh^d^S 


Using Telecom's equipment, interest from defence contractor : /fhmueh Rochdale 

Scicon plans to set up a sateUite- Ling Teraco Vought and Union CwnS) andtffi 

based U.S. data communications Planters' Bank of the U.S. The 


network, on which it will also rest of the shares arc owned by 
distribute its computer software Telecom's management 


‘Considerable potential’ for 
enlarged Amal. Estates 


THE MERGER of Amalgamated has recently agreed to buy 
Estates with London and Man- T and P Investments for £2.5m. 


Chester Securities will create a 


proposed 


property group with ‘'consid- ^eger, Amalgamated has been 
erable potential. It wiu have a active in its transactions recently. 


broad spread of activities with It has raised ^nie £iJ3m net 


rental income in excess of through a rights issue, acquired 


£1.25m and pro-forma consoli- combined Industnal Properties, 
dated net assets of some £11 .93m. the balance of shares in Damar 


This is stated in the formal properties and Crystal House, 
document from Amalgamated. capital of Dovegale. 


The paper offers are strongly 
recommended hy the L&M board. 


Amalgamated has also announ- 


which also adviseh its holders ced its figures for the half year 
of the 10 per cent convertible ended Sepiember 30 19S4. show- 


debenture stock 19S3-S5 to vote ing a cut in losses from £632,000 
in favour of the scheme. L&M to £301.000. 


1 bad “always been a buyer of 
l Stylo shares ." 

In a letter to Stylo share- 
j holders earlier this week. Mr 
I Ziff said: "Your directors, 
i rather than being sellers of 
: the ordinary shares at this 
! price, are purchasers of 
| ordinary shares and strongly 
advise yon to ignore this 
! derisory bid." 

I It was unclear last night 
! whether purchases of shares 
j by the Stylo camp would sue* 
! coed in blocking the British 
[ Land tender, which Is condi* 
> tional on at least 8m shares 
being tendered and fs limited 
I to a maximum nf 9.02m. 

Last February, a fnl! fake* 
1 over Md for Stylo from Harris 
, Qpeensway failed despite 
j winning support from a 
; majority of Stylo equity. The 
; share price subsequently 
slumped as low as 88p. 


-ffBrys* ^ J? iSSSTSiiSSfSi* Tbe imfit -w ^ iSS,JsrJwLai^s i *■» 

The coinpany made on open | gELi'KS.fSSSff demon- “2K2S in »!«««•.•» •*" “WSH"' *5 ” - r 


! ssa KKtt: 


period, and after net investment . ^ iii«ri*MBiFe iw»ni rements p&u sain us ivo** prom in- a wuunga «nu « »n« \v vr i,mM y?” *r~ 

income of £830,000. a pre-tax n?on>us disclosurc^requ^emeDts cludcd £37.70, from associate private German companies. the Graduate ^ which effectively 


the malt market, ts di^wsiiig of | Torch has recently won dgnl- 


P&O said its 19S4 profit in- J a mattings and a silo to two i Scant contracts and ordoir for 


Iw* nf £29,000. There is no 151., J? companies compared with £9.1m . . — B ™ r — «r^,v 

dividend. ** Previously. Group shipping buyers about the sale of its ®M PC compatible compute^ 

The payments are to be made tnr ‘jeRmning 01 inis year. profits were hit by UK dock German subsidiary Mahtfabrik Torch said last night it would 

from net cash of £14 .2m. strikes, but this was balanced Schragmalz's remaining assets, continue to develop its own 

Sir John -Hill, the chairman. awunp, esnmateo good results from OCL, its including two smaller mattings ness machines with the support 

who Is also head of Amersbam i!.* , 47 per cent container shipping Fauis made pre-tax profits of J of Us shareholders. The cota- 

Internationai. said that share- J riss es 01 * w * ra aner a a8J}OC j a t Cs £lL3ra for the year to last pany expects to have a turnwer 

L.'SZ'Saj’tSSSE: The strength et the dollar March on. _Ml« of nS7m. _The o£ Bm injhe eutrent.fiaMdri 


Pauls is talking to potential converts the BBC Micro into- an 


ci? Jeffrey “sferlteL Jrimated spikes, but this was balanced Schragmalz s remaining assets, j co 
ifSLf h y good results from OCL, its including two smaller raaltings j ne 

t- 5_— roorumary net ^ pe P cent container shipping Pauis made pre-tax profits of | of 


illWIMUlM'AMI, •'VUU fcMQL . . 

holders were being paid because transfer from revaluation reserve 


German subsidiary Maizfabrik Torch said last night it would. 
Schragmalx's remaining assets, { continue to develop its own busi- 
including two smaller mattings t ness machines with the support 
Fauis made pre-tax profits of { of Us shareholders. The' oo«* 
£lL3ra for the year to last pany expects to have a turottver 


the company would be moving £39.6m. The company had 
more slowly than originally in- trendy, said that it wos making 


tended. 


JLd.'SdS”™,” aided P&orond 11 , Boirti hauled eh^s y«»erd«- w« unehajsed for e mUae Jiuu. g. Mgt 
,.’Tvqay.saia 11 *ob Did^mK . .... cnKsiitiarv thp ttr at 253p after rising 8p oo Thors- single investor ■ is Newtnaotet 

ssffLSMp’sya p - ^ 


While there »rold he an bulk shinpins fleet, and the sale f™,"™ ^ U5 ^S Q r Si wJal iewi 

operating Ins, (nr the year to nMhe P & OtaUdinfl was also ^ — 


ujreidiuir. JistJ i«ir uic ini LU ■ UI i-ir a n V >rau«,i>s r -(j w_ 

September 1985. the production covered in the extraordinary 51^?! was sald to “ 


satisfactory. 

The documents disclosed that 


problems had now been | items t Gold fields has 87% — — ... 

resolved. SGT forecast that tts pre-tax The documents disclosed that ciiornimlic th GlrMmrtF 

The only other USM company | profit wonld rise to £24m in the after the merger. Sir Jeffrey Ol Bath and Portland &IMXUIHU& tu ureguij 
to offer to repay shareholders ; year ending March 24 1985 from would have a salary nf £150,000. Consolidated G el d Helds Gregory Securities has soodaiSh 

was Chemical Methods £10.5m in the previous year, in- At present he is paid £125,000 annnunces th a i accentanres of its i fnlK concluded its long-rum>ln£ 

Associates, which did w» after i eluding £4.3m net income from hy SGT. which gets a £100,000 S™* bid fo?^ Mi' KdSrtland pureuit^ of GtanflcM iSSSS 

lower than expected sales. • SG Ts 20 per rent holding in fee from PAO for his services. gjj bi h d a ^ r “ jg vTSm ! aSSf&aZSSu pSSSdl 


Gold fields has 87% 
of Bath and Portland 

Consolidated Gold Helds 


Glanfidld Lawrence. - 

• . - • ■ 

succumbs to Gregory 

Gregory Securities has succor-. 



SUMMARY OF THE WEEK'S COMPANY NEWS 


Take-over bids and deals 


INTERIM STATEMENTS 


PRELIMINARY RESULTS 


For the first time in several weeks, activity In the bids and 
deals sector fell to a low level. Only one new bid emerged, along company 
with a couple of sizeable U.S. acquisitions. . 

Tate and Lyle strengthened its U.S. presence with the S18m Access nareutw 


Half-year 

to 


Pre-tax profit 

l sown 


Interim dividends* 
per share (p) 


Company 


Pre-tax profit 
(£000) 


Earnings* Dividends* 
per share (p) 


(£16m) purchase of Colonial Sugars, a privately-owned Alabama- A PP* Holographies Sept 


based refining company, while Ireland's largest Industrial group, Baldwin, H. J. 
Cement Roads! one, bought Callauan Industries of New York, an Bcvan. D. F. 
aggregates, asphalt and concrete products concern, for S40m Blair, George 

• (£36m) cash. Tate's purchase represents its third major Norib Cantors 
American acquisition in as many months. It recently acquired the Cavenham 
agriproducts division of Beatrice Inc for 543J2m, while its r . 

. Canadian subsidiary. Redpath Industries, bought Donlee Manu- ^ Dttra _ 

. faefuring Industries of Toronto for around CS44m last November. t ®^* n fle fcr »ot 
Callanan is Cement Roadstone's fourth and largest U.S. purchase. de Brett, Andre 
Another bid battle seems in prospect following Petrolex's Diamond Stylus 
immediate rejection of a £9. 06m cash offer from fellow oil concern Don Holdings 
Clyde Petroleum. The latter sees USM-quoted Petrolcx. which English Assoc 

• has a number of offshore blocks and a 0.25 per cent share in Equjpa 
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Associated Fish 
Blonde 11 permo 
Canford 
CPS Computers 


French. Thomas 

mu & Smith 
D>C Group 
Lour ho 
MeggittHIdgs 
Mlerogen 
Pratt, F. 

Bank Org 
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Rayford Supreme Sept 


prospects.’ 


Company 
bid for 


Value of Price Value 

bid per Market before of bid 
Share** price** bid £m's** 


Bidder 


PHcm h pane* ubIm at l wnwl— Irxfpcatad. 


Rath & Portland 
Bntterfleld-Hrvy 
Cauvton (Sir J.)f 
Comfort Hotels 


Cullen's Sirs 'A' 
Dunlop 

ELson & Robbins 


Hambro Life* 1 
Harrison, T. C 


Leech (Wm.) 


Petrol ex 

String Guarantee 
T3fG Group 
Trident 'H' Ord 
Trident TV'.V 
lt'cbsters Group* 
Whittington 
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277 
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25 
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nojf 
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14215 
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140 

25;§ 55 

25; 

nn 


277 62.61 Cons Gold Helds 

221 3.21 Technology Inc 

105 18.69 Norton Opax 

71 5S.37 t^aO broke 

SfiSW 4.75 Whal ling 105 
2fiO:t 3.75 What ling 105 
31 30.92 BTR 

6S S.22 Ifartons Group 
49 3.60 Gregory bees 

49Stt 663.00 BAT Inds 

49 16 7 Harrison. T.C Grp 

1 $S 942 Lon & Mid tad* 

270 H 42 Scottish Heritable 
IMt* 25 95 Bearer (C. H.) 

10i 3J4 Amal Estates 

50 9.06 Clyde Pclroleum 
325** 27170 PfrO 

75 1.33 Surmfit (J.) 

209 3 64 Pleasurama 

209 1 10.24 Pleasuraisa 

140 17.90 Octopus Pnlihhz 

22 10.97 Ailfccn Hume 
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Sept 

3,140 

(3.110) 
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Hrvy & Thompson 

Dec 

194 

(187) 

L9 
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Nov 

836 

(417) 
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Hillards 

Nov 
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(3.260) 

1.7 

Hume Faria Prods 
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1.15 

Meat Trade Svpls 

Oct 

80 

(71) 

1.79 

Hericom 
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508 

(28S) 


Metal Sciences 

Aug 

269L 

<I57)L 


Neepvend 

Sept 

102L 

(77) 
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140 

(1.100) 


Pavlllioa Leis 

April 

18L 

(3S>) L 
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Peerless 
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SR3 

(S49i 

2.1 

.Sam nelson 

Sept 

1^00 

(5261 

2.5 

Smith. W. H. 

Dec 

16.W0 

(15.080) 

1.7 

.Sutdiffe Speak 

Sep? 

220L 

(1041L 


IT! Property Co 

Sept 

.171 

(1.090) 


Vihroplaut 

Sep: 

1.520 

(1.320) 

r.j 

IVboicsait* Flttgs 

Oct 

2.110 

(2.140) 

L7 

Zc tiers 

Sept 

601 

(509) 
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Television South 
Union Discount 


354 (181) L 3.G (2.GJL— (— ) 

3.020 (926) 34.1 (14.8) 10.0 (6J» 

325 (2571L 3.8 (9.1) 1.5 (— ) 

206.300 (69,300) 27.7 (14.3) 12.0 (tO.Oj 
1510 (1.810) 125 (23.0) 45 (2.1) 

821 (532) 8.0 (6.3) 2.4 (0^) 


(181) L 3.G (2.GJL— (— ) 

(926) 34-1 (14^) 10.0 (6.0) 
(2571L 3^ (9.1) 1.5 <— ) 


Group have reach ef 17.75m | after the Holders ot 14 percon o* 
ordinary shares, or S7.M per j GlanfieliFs shares accepted-** 
rent, and hte offer has become \ £2.62 ra offer to take its. staiw : fo 
fully unconditional. Acceptances i 56 5 per cent - ^ \ 

: have also been received for 775 j Gregory, an investment; cow- 
pur cent nf the preference shares, j pany headed by Mr Jim Gregory, 
The mercer is net being ; chairman of Queen* * 
referred to the Monopolies Com- { EanRers Football auh^. declared 
mission. | the bid unconditional /.-aw 

; : — - extended the offer until toddy: . 

- j i * , Gregory held 235m shares or 

Milford Docks deal 42.5 per cent of the equity before 
The Milford Docks corvvrtium, it launched its bid, and received 
led by the Marquess of Milford cceeptances from a further 
Haven, has crnifinned if has 74J.45S (14 per cent). • ; 

exercised Its option to purchase The Glanfidd Lawrence boaro 
29.7 per cent or the company's j agreed on Thursday to rertri- 
s hares from N. G. Investments, i mend the Gregory offer alta 
At the invitation of the com- 1 after revealing their company 
pany’s chairman, Lord Patty, the j Incurred a small pre-tax: IwiMn 
Marquess of Milford Haven was i 1994 doe to r.s wgnifleant, d» 
unanimously elected executive { crepanry in the mhif^snot 
deputy chairman. ! accounts ” of a subsidiary....... 
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BANK RETURN 


(4.470) 14.2 (12JS) 4.0 


(6.120) — (— ) 37.0 (34.0) 
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Rights Issues 


BANKING DEPARTMENT 


GulntKHs Peat— 5l^m new share rights issue on a three for two 
basis at 70p. 


oasis at « up. UabiHu«a } 

Lyle— £6.7m rights issue on the basis of 28 new 5p shares at 12)p i 

per share for every five 23p shares. wniwrae«Bow«Bl."-!. , .;lll'."l«"Ll’j 

McCorqoodale— £14.8m nel by means of a one for four rights issue Roilonf * <rth » r Accountt.-—^ 

at 150p. 


14.MS.000 

. f *■ 


■t.Ml.SJS .009 
SM t 445^9S 
1,837,041^86 


President Emertalnments— Raising 12.6m through a two for five 
rights issue at «ip a share. 


r .wwom 




Oovarnrrrtnt UcurfBes^. . 


Sasrac/son Group— £3 ,94m rights issue on a one for four basis at 70p. j PreSS* EqSSnStA'SSiw: s«a 1' 
SanjreiN— Eight fur nine righLs issue at 33Jp plus £3 nominal of J JJ 04 ® 1 
luan stock at par. * 001,1 

Sonthwott Resources— £7.6m rights issue an a basis of three for ! 

five ar 40p. { - ■ 


864,483863 
X £71,1 60, 544 

8,980,785,880 

11,075^01 

221,774 


f ♦ * 99,619,68# * 

w iS; 5 ? 


7,667,086,034 . ♦ 


(Figures Its parentftwes are for the corresponding period.) 

"Di'ider.ds are shnwn net except where otherwise stated. 
* Profit after sax, L I.om. 


.Snurms Designers — f”7"m rights issue on Hie basri of a rwo for 
five at 433p. 


ISSUE DEPARTMENT 


Scrip issues 


Offers for sale, placing® and introductions | b: 


•All cash offer. +Ca^h alternative, t Partial bid. 5 For capital r> 

not already held, f Unomditional. Based on February 1 19S8. b n e r n - 

At suspension. §S Shares and cash. Related to NAV io .be u=e - 

determined. Loan stock. ^ Swtger*-On« for two. 


Hllbdwn Holdings offering for sale by tender 47m .shares at 
minimum price of loop each- 


uabiiitm 

NotniMiMd 

ip. circuuuicn 
in Bonking Ovoartmoftt. . 


J 1*980,000.000 
1 1.076,501 




GovvmmifPl Dipt 


Memcom IntenuUInnal IfohUngs h about to join UbM lhrough { 

introduction of 5m shares. . B ; 9W,,r - ; ■■••• 

Smith sad Nephew placing 23Jm shares at 22fl^p per share. 1 


11,019,100 

s.ias.eso.sos 

»,8l8 t 3M^a 
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Ok Tedi Mine ordered to close 
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awn Dirtbday with 
near 300% increase 

; °* price 

gtwrai, currency gai™ bi TS 

v^e; increases 

SSf ^SL/ 0 !, tte Jenson - 
with taxable pro- 

fla* surging.,- by nearly 300 dot- 
cart from I£ 12 . 8 m to Sftn— 
eqsal to- f 43.$m S ^ . 
exchange rates. 

Yesterday’s announcement 
maikefl SmoCK* golden amS- 
• *«saiy *nd, for this reason, ^tas 
^eased lust one day *£ter its ■'. 
financial year-end. 

7T»ta| sales, metodtug 'inter- 
company turnover, passed ; the 
Oto mark for the first . Uxce ?r-'. 

*Kh a rise of.£247m to £L0?bin'.' : 

Ml major regions contributed to 
the .Tmprovemeii L - . . 

company is ' based' In 
Dublm and is principally 
engaged in the manufacture of w _ . 
corrugated- cases, paper and “fchael Smuzfit, chairman 
.board, print and packaging. Jefferson Snmrfit. 

VP-St. opCTations again accoun- w T _ — 

•■ted fOr the hoa*s share of pro- f Smurftt and Mr 1L-A. 
^fits, generating a trading result and Foir Teoranta (tbe 

of arouid £Slm; a near three- State-backed 

fold increase ' on the previous rescue service), 
year’s £l?m, Smurfit owns 39 per bent of 

"This was achieved in the face j™ G ’ s ordinary shares. *n» offer 
-.Of a lower rate of economic *?^5 m basis of 77 Smnrfit 
•growth in the second half of the oras hary, or £125 of 10$ per cent 
.year, but “cor operations deli- unsecured loan stock 1975-95, for 1 
vexed to - expectations with ^*7-100 TMG ordinary and one 
“improved profitability in all but Smu^t ordinary Is being offered 
'one area of our business,** says f0r every 4.8 per cent 
-Mr Mlt*aea Smurfit, group chair- preference. - . 
man. * TMG*s shares doofffled to-10(h> 

" ‘Home-based activities eon- yesterday, giving a - market 
tinued to reeOvCT, despite a weak capitalisation - of £2m- Foir 
business , environment, and Teoranta has agreed to accept 
doubled 1 their trading contribu- hi respect of its 400,000 ordinary 
tion to nearly £10m. (195 per. cent). 

Similarly the tt xmr o un d tn toe • 

UK was upheld and a positive • Comment • 

previously the North Atlantic continues to 

Shareholders are in line for a . payoffhandsomcOy. Fortoe third 
final dividend of *? 24n nrKirh • successive year the U.S. has out- 

together with the higher interim " 'SiPjSit eme^iinSlftreWtoB 
payment, raises the total payout ■*' 

-by 25 percent to 4537 d. ' its 198455 contribution. There 

7 The total is covered tout times W** re ^® s ft,r ^ s: 

"by stated eamjng « per share- of underlying demand for packag- 


BY MICHAEL THOM PSON-NOa, IN SYDNEY 


THE GOVERNMENT of Papua 
New Guinea (PNG) yesterday 
ordered ah international mining 
consortium to cease work on 
toe US51.6bn Ok Tedi gold and 
copper mine within 28 days. 

' The mine is at Mt Fubilan, in 
the remote Star Mountains of 
Western PNG. dose to the Indo- 
sedan border. 

The. partners in the consor- 
. than are Australia's Broken Hill 
Proprietary (BHP) with 30 per 
cent Amoco Minerals Austra- 
lia* a subsidiary of Standard Oil 
of Indiana, with 30 per cent a 
group of. West German metals 
compmiies, with 20 per cent and 
the PNG govern m ent itself with 
20 per cent ; * 

Yesterday’s order to close the 
mine follows disagreements over 
the timetable for extending 
work at Ok Tedi. Because of 
, depressed gold and copper 
prices, the commercial partners 
in the consortium are reluctant 
to press ahead with stage two, 
which envisages large-scale cop- 
per production.' 

Mr Michael Somare, the PNG 
Prime Minister, is expected in 
Sydney tomorrow to put PNG’s 
case to the Australian Govern- 
ment; which subsidises the PNG 


economy with large amounts of 
aid. 

Mr Francis PusaL the PNG 
Minister for Minerals and 
Energy said in Port. Moresby, 
the PNG capital, that the order 
to close followed the partners' 
failure to proceed with building 
a permanent tailings (waste) 
dam, hydro-electric scheme, and 
copper processing mUL 

Located in one of the world’s 
remotest jungle areas. Ok Tedi 
has recoverable reserves of 
about 410m tonnes of -high grade 
ore. However, the project has 
been dogged by escalating costs, 
collapsed metal prices, drought, 
and massive geo-technical prob- 
lems. 

Mr Pusai claimed the PNG 
Government had been “reason- 
able. fair, and understanding.** 

Mr Davfd Adam, BHFs gen- 
eral manager' for corporate 
affairs, and Ubairman of Ok 
Tedi Mining (OTM), which man- 
ages the mine, said in Mel- 
bourne that the partners “still 
hope an ' agreement can be 
reached to -allow the mine to 
continue in operation." 

He added: “OTM is ready to 
go ahead, with sufficient addi- 
tional expenditure immediately 


PAPUA NEW GUINEA 

lci 



to put a permanent tailings dis- 
posal system in place. The cost 
Is high, hut the scheme is 
needed. 

“OTM has assured toe govern- 
ment of its intention to develop 
the project, as a long-term cop- 
per and gold mine, in a sound, 
logical, and timely way.** 

However, Mr Adam added 
that tiie partners would not 
agree to toe “ inflexible " 
development programme de- 


Poor market conditions force 
IBM to reduce bond issue 


_20p. against 125p. 


ing materials was strong, volume 


BY MAGGIE (JURY 

IN A RARE reverse for the 
world’s dominant computer 
company, IBM Credit Corpora- 
tion has been forced by poor 
market conditions to cut the 
size of its Eurodollar bond issue, 
launched on Thursday, from 
5300m to 5200m. The coupon 
on' the three year issue; at 9$ 
per cent, was the lowest in the 
market for some years. 

A spokesman for IBM Credit 
said yesterday: “We are a fre- 


quent borrower in the markets 
and generally our issues are 
received positively. When this 
issue was priced, market con- 
ditions eroded and we decided 
to reduce the size of the offer- 
ing.” 

The New York bond market 
was hit by a surprisingly large 
increase in the money supply 
figure, published on Thursday 
evening, just at toe -time that 
Salomon Brothers was trying to 


syndicate toe IBM issue. 

Even before the money sup- 
ply announcement, the issue 
had looked tightly priced, and 
was trading well outside its 1| 
per cent total fees. By the close 
on Friday, the bonds were being 
offered at a 2 per cent discoimt 
to the par issue price. 

Salomon Brothers, lead man- 
ager to the issue, said that the 
size bad been reduced “ at the 
company’s request” 


;• Mr Smurfit says that it Is too gains were around 12 per cent 
early to give a- firm view on and there were price rises during 
current prospects* “ The period totalling 25 per cent 
economies in which we operate On top of this, favourable cur- 
are forecast to be showing renev movements gave a windfall 
positive growth if at a- somewhat oC more than I£5m. Back -.in 
lower though more sus tainable Ireland and' to toe UK volume 
level than in 1984," he says. sales “also' picked up and profits 
. .He says' that the- group . is benefited from loss elimination 
strong and heaUfhy and is better and improved efficiency. The 
based than ever before. There trend in -all major geographical 
was I£90m ' of cash to toe hank markets continues to look bright 
at -toe year-end r gearing was just although growth this year will be 
' short, of 50 per cent scaled back to more modest 

"Smurfit also ^announced yester- levels, mainly ' . because last 
day that ' ^ is going" *r full October’s price increase in the 
rjxmtnol of toe- TMG- Group, the U.S. is being rolled back as a 
-UubEn-basedT iron founder that result of a temporary oversupply 
underwent .a capital teconstruc- ' --position. At 145p, up 4p, the 
tion two years agOL ' " V;, . ■ multiple of 8.4 is much , In line 

’'•^Tfte'itecue iiackage wa£undex> - with -the 'sector. - For an investor 
P written by Smurfit along , with ' wanting high U& exposure there 
iTypevilto Investments (control- - are probably better avenues than 
- led by family fotew«te .oif Mr M. . tote Irish-based company. 


London security coverage 


BY STEFAN WAGSTYL 

■ Seetuignard- Group, a TJSM 
: company which 'is expanding 
. rapidly in the- security business, 

- is to.rfiake. its largest acquisition 
to' ; “date ' with- the ■ purchase of 
-Consolidated Safeguards for up 
to5E2m. ; -"' 

" -' Consolidated is a privately- 
owned company based to London, 
supplying ■security' guards to 
clients such as banks , and art 
galleries, and toe Chelsea Flower 
Show and the Wimbledon Lawn 
T.ehnis Championships. : 

' Securiguard is paying for toe 
acquisition with toe placing of 
T^th aha res,' ir»<*wwfiing Its issued 
csipatal byTifl per cent. : 

?The: .'purchase will increase 
'tiie group's turnover in security 
from about 70 per cent o£ the 
total to more than 80 per cent. 
The remainder is to contract 
cleaning, on which tire group 

- was originally funded. ; - - 

* Consolidated / made estimated 

- pre-tax .-profits of £250,000 on 


turnover of £i3in. to 1984, 
according to unaudited manage- 
. meats accounts. Securiguard on 
Monday announced increased 
.'pre-tax. profits of £821,000 ' on 
' sales "of £12.4m for the year to 
the end of October 1984. ‘ • . j 
Securiguard says the acquM- 
^ tion will enhance its position in 
London and South East, ah area 
which wilT account for about 
80 per cent of its security turn- 
over. ■’ . - 

The company has made two 
other purchases since its flota- 
tion to 1983 — Property Guards 
bought for £1.2m, and Concorde 
-Armoured Services which cost 

£190,000. 

• '.The initial payment for Con- 
solidated is £3.75m. The sum 
will be adjusted depending on 
bow' far audited profits exceed 
or, toll short of the company’s 
^estimated figure for last year. 

. Securiguard shares rose 5p to | 
' 162p yesterday. 


Provisions hit 
Oak Industries 

OAK INDUSTRIES, the 
troubled California cable TV 
and electronic equipment com- 
pany. is to make 1984 fourth 
quarter provirions of about 
$80m_ These will include write- 
downs of goodwill and costs 
associated with dosing its pay 
TV side, Louise Kehoe writes 
from San Francisco. 

The closures involve two 
television stations, the Oak 
Adec division making energy 
management- systems, and 'two. 
factories in Mexico and South 
Africa. 

Oak will also revise Its 1982 
and 1983 financial statements 
to recognise a 550m loss, 
resulting in a net loss of about 
$46tn for 1682 and $118m for 
1983. 

Oak has said It may return 
to profitability in 1985. But it 
atm faces serious problems with 
its television related operations, 
say industry analysts. 


Eastern Airlines default 
as contract deadline slips 


BY TERRY OODSWORTH M NEW YORK 


EASTERN ’AIRLINES, toe 
struggling Miami-based air car- 
rier. missed a deadline set by 
its lender^ lor the negotiation of 
a new wages contract yesterday, 
leaving it in technical default of 
some of its loan greements. 

The company tried - immedi- 
ately to calm growing specula- 
tion about its future by saying 
there was no indication that 
any of its lenders would take 
action to call in their loans. - 
While conceding that it had not 
reached agreement with its 
important Machinists* Union, it 
said that it intended to "con- 
tinue discussions,” and stressed 
that it. now had toe basis of a 
new contract both with the 
Transport Workers of America 
and the AirHne Pilots' Associa- 


tion. 

Eastern added that it is also 
looking for some relaxation of 
the terms of those loan agree- 
ments which were contingent on 
toe establishment of certain 
profit plans by the end of Janu- 
ary. . It was asking tenders, it 
said, to extend the date on these 
accords "to enable it to conclude 
an agreement" with toe 
Machinists. 

The airline, which is carrying 
$2.5bn of long term debt has 
run into problems with its 
unions because of a profits res- 
toration plan based on wage 
cuts. It is believed to have 
been looking for salary and 
wage reductions of around 18 
per cent, as well as a 5 per cent 
increase to productivity. . 


manded by the PNG Govern- 
ment 

"The investment involved is 
the government’s programme 
would be quite uneconomic, at 
current gold and copper prices. 
A better view of toe future is 
needed before a firm commit- 
ment to the timing of the 
copper facilities, and to their 
size and nature, can be made. 
Closure of the mine for any 
length of time will be very 
damaging for everyone.” 

PNG was adamant that it had 
not nationalised the mine. 

Last night, 200 Australian 
employees of OTM were 
readying to leave TabubU. toe 
Ok Tedi mining town on the 
Fly River. 

Apart from mining, the PNG ! 
economy is based on coffee, 
cocoa, copra, palm oil and tea. 
Its three million people — 
mostly Melanesians — rely 
mainly on subsistence farming. 
• Degussa, one of Ok Tedi’s 
German shareholders, is raising 
its dividend for the year ended 
September 1984 to DM 9.50 
(53) a share from DM 9. New 
shares issued through a rights 
issue last spring will receive 
a dividend of DM 4.75. 


Comalco hurt 
by depressed 
metal prices 

By Our Sydney Correspondent 
COMALCO, the Australian 
aluminium producer, yesterday 
reported a 26 per cent fall in 
net profit for the year to Decem- 
ber 31, from A$22.6m to 
A$16.7m (USS 13.5m). 

However, it has* raised its 
annual dividend for 3 cento to 
.4 cento per share. Comalco is 
a subsidiary of CRA, one of 
Australia’s biggest mining con- 
cerns, which is in turn .con- 
trolled by Rio Tinto-Zinc of the 
UK. 

It said toe main reason for 
lower profits was depressed 
metal prices, particularly in 
Japan, where Comalco owns 50 
per cent of Showa Aluminium 
Industries. Showa’s impact was 
to reduce Comalco’s net profit 
by A5143m last year. 

Comalco was also hit by cur- 
renvy loses, higher depreciation, 
and metal trading loses. 

However, primary metal 
entitlements last year surged 
from 271,020 tonnes to 320,016 
tonnes, producing a 21 per cent 
growth in sales to A$l.lbn. 


Electrolux earnings 
up 39% in 1984 

BY DAVID BROWN IN STOCKHOLM 


ELECTROLUX of Sweden, 
Europe's largest manufacturer 
of borne appliances, reported 
yesterday that its earnings 
before extraordinary items, 

appropriations and taxes 

climbed 39 per cent to 
SKr2.45bn ($270m) from 

SKrl.76bn in 1984, despite a 
slowdown In the rate of growth 
towards the end of toe year. 

Mr Anders Scharp, the manag- 
ing director, said Electrolux 
would have to maintain a steady 
pace of acquisitions to order to 
achieve an increase of 15 per 
cent to both sales and earnings 
this year. Sales last year rose to 
SKr 34B8bn from SKr 32_14bn. 

The group captured a quarter 
share of toe European home 
appliances market when it 
bought effective control of 
Z a n us s i, the ■ troubled I talian 
white goods manufacturer, last 
December. 

Results from Zanussi. in 
which Electrolux took a 49 per 
cent stake for LlOObn to mid- 
December, are not included to 
the results. As part of the deal, 
the group also subscribed to a 
LlOObn convertible bond issue, 
which will eventually bring its 
stake up to 75 per cent. 

Electrolux may defer consoli- 
dation of Zanussi until 1986, 
said Mr Lennart Ribohn, the 
finance director. Financial costs 
associated with toe acquisition 
will he balanced this year by 


savings from joint purchasing 
of raw materials and parts, and 
joint marketing and distri- 
bution 

Electrolux’ dividend wllK4)e 
held at SKr 11 per share due 
to the Swedish government's 

prohibition on increases as part 
of its domestic anti-inflalibn 
programme. Electrolux, which 
has applied for a dispensation, 
'wishes to pay an additional 
Skr 2 per share, and wHl make 
a final dividend announcement 
to mid-March. 

Hie group said earnings per 
Share after estimated tax 
climbed from SKr 33 to SKr'44 
and the return on equity from 
16.5 per cent to 21 per cent.. 

Operating results after depre- 
dation climbed from SKr 2.7bnj 
to SKr 3.1bn. with better profit-; 
ability in all five business areiasj 
Net financial costs as a per-; 
centage of turnover fell from] 
2.9 per cent to about 2 per cent,{ 
or some SKr 700m. Extra-’ 
ordinary gains are expected ,ta 
exceed the SKr 100m noted in' 
the first half. 

Among the strongest markets 
were Scandinavia and the U.S^ 
though an upturn was also 
noted to Latin America, the 
Far East, and Oceania. Mr 
Scharp said it was unlikely that 
any of toe major markets would 
show any sharp improvement 
in 1985. 


Havas income cut by loss 
on pay television venture 


BY PAUL BETTS IN PARIS 

HAVAS, the 51 per cent state 
controlled French advertising 
and communications group, 
expects to report earnings of 
about FFr 80m ($8J2m) in 1984 
compared with profits of 
FFr 153m the year before. It 
has been hit by losses from its 
Canal Plus pay television ven- 
ture. 

The announcement sent Havas 
shares plunging on the Paris 
Bourse yesterday. They closed 
FFr 90 down at FFr 620, from 
FFr 710 on Thursday, for a 13 
per cent fall on toe day. 

Havas, which is Europe's 
largest advertising agency, 
indicated that without the 
special charges arising from the 
launch and losses of Canal Plus. 
1984 earnings would have 
totalled about FFr 160m. 

Havas has a 42 per cent stake 
in France’s first pay television 
station which was launched last 
winter amid great fanfare. 
The future of the pay television 
venture is now in the balance 
following a slowdown in toe rate 
of new subscribers. 

Canal Plus is now expected 


Swire sells stake in Gammon subsidiary 


BY DAVID DODWELL IN HONG KONG 


GAMMON (Ho ng Ko ng), toe 
Hong Kang: construction group, 
has acquired from Swire Proper- 
ties tiie 50 per cent stake it did 
not already - own to Gammon 
Building Constructio n . The 
price will be based on the 
audited value of shares at toe 
end of 1984. 

: The disposal disentangles 
Swire Properties, a subsidiary 
of the British-controlled Swire 
Pacific, from a complex dbare- 
bolding in Gammon Building. 


. .Gammon ‘(Hong Kang) te'a 
joint venture company coo- 
trolled by Trafalgar Howe of 
tbb UK and Jardlne. Matiiesoa, 
the Hong Kong tending group. 

Swire was tecfanicaBy to con- 
trol of Gammon Construction, 
but found toe mfoortty share- 
holders in a position to apply 
effective control through owner- 
ship ef toe parent company. • 

- Recently . Gammon (Hong 
Kong) was awarded, along wfto 


Henry Boot of the UK, a HKflbn 
(US$128m) contract to supply 
and construct railway tracks for 
Singapore’s mass rapid transit 
system. It has also won con- 
tracts recently m Hong Kong 
to bufld toe first phase of toe 
HK$4ha Whampoa Garden resi- 
dential complex In Kowfoon, 
and the substructure work of 
toe third tower of Hook Kong 
Land’s flagship building, Ex- 
change Square. 



to have a deficit of about 
FFr 500m this year compared 
to an original estimate which 
put losses at FFr 200m and 
FFr 300m. 

M Andre Rousselet toe head 
of both Havas and Canal Plus, 
is seeking to renegotiate with 
the film industry the terms of 
screening films on the pay tele- 
vision channels. 

For Canal Pius, the problems 
have been exacerbated by 
President Francois Mitterrand’s 
anouncement at the beginning 
of the year, that he favours and 
intends to deregulate television 
broadcasting in France and 
allow the creation of over-the- 
air private television stations. 

These new private stations 
would not only compete against 
the three existing French 
national channels but also 
against the pay television chain, 
which is likely to suffer most 
from the new competition. 

Havas’ board is due to meet 
at the middle of this month to 
review toe situation and decide 
whether to distribute a divi- 
dend. 





DiVKDENDS ANNOUNCED 

:• -Date -Caere-. Total Total 

..■''-Current- ;- of- spending for last 
■ payment paym e n t div. year year. 

•- African Lakes ........ 15 -.- — ; 1-1 .-’ 1-5 1-1. 

British American ......... XS April IS L6 . 2£ 2-6 

J. & J. Dyson JsA 2. . April* 2 * f 

fflobe A Phoentx 1:25? — 1XS L25 1JK5- 

Jeffenum Smurfit 3i4, June 28 2-54 4-93 

Dividends shewn pence .per share net except where otherwise stated. 

; ■ •Equivalent after .allowing for scrip issue. -.tOn capital 
increased by rights and/ors acquisition issues. tUSM slock. 
S Unquoted stock, ff Star 7 months. 


RESULTS DUE NEXT WEEK 


Announces 

.. . Company 
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FINAL. OfVIDENBS ■ . .... .. 

Bui touch — Monday 

English and NsW York. Trust ........ — 

Fleming American Investment Trust Wadne« 

•tiatmc Rowland A.>; 

Good* Durrarrt and Murray 

Lejsumtime International — * 

Hftwmsc .Yonks ™aoay 

TSl THantnrf - Syndicate — ™g_. 

Wqbbar .Bwaro componens* Wedww 

J<Ubod.fi* W. — | Friday.. 


Dividend 

last year . 


Cbl" 

This year 
lot. 


■ Wednesday 

Wednesday 
.Tuesday ■ 
Thursday 

Thursday 

Tuesday 

Friday 

Wednesday. 

Friday. 


a if 

«|S=ti==£ ST -.-I 

gSlrLws or SoiidT'A*ric» ............... £*5jJ ayt ; 

Jit Bh- Samuel- — — _ ,S 

Harrburgar Brooks — ■-“■•**" Tuesday 0.7S 0.50 

-Howard Shuttering -y — — Sr-' - ' — " 

-ntwhee end fnvos^ Corp. -. 4 0 

International Investment Trust — ZQ 2.0 

Martar Estates wo-jayt 13.84 18.38 

Mezzanine Capital Corpn. 0.9 1.1 

Mid Wynd International Imr. True* ... Th^s y ^ 

^fiatilom; WPItefn and "Son _ 1.0 

REA Holdings. — ——:*-•■-■«■• . -^day — ' — . ' 

Reardon Smith u/admadsy 2.0 5.7 

Scottish and Merosntile Jnvmt. — JJJJ 3 JS 3J2B 

Second Alliance TRWt vKoathry 3,0- 8.0 

StocMakB . HrtdVng* -wrr-'*"— Monday 1.15 . i, S 

Textured Jersey — ■ Wadntsdni*' OJ75 0.875 

T.R. City.trf London Trait " 11694 3JpB 

'SISS»S5E5TKC^&T^'X^ . P»-W 

Tritervanlbgrierip. 


Granville & Co. Limited 

Member of Tbe National Aasoclatfon of Security Dealers 
and Investment Managers 

27/28 Lovat Uno London EC3R 8EB Telephone 01-01 UI2 


Over-the-Counter Market 


JPgh Low 


Company 


Pries Change 


Gross Yield 


151 - 135 Ass. Brit. Ind. CULS— 

■ 77 61 Atrsprung Group 

42 28 Annftago & Rhodes 

•137 108 Bardon Hill 

58 42 Bmy Technologies 

201 170 CCL Ordinary 


84 Carborundum 7.5 pc Pf. 

43 Crndica Group 

51 Deborah SarvicM • 


25 Frederick Parker ...1...;. 

61'33 .George Blair - SI +1 

50 27 - |nd. Precision Castings 28 — 

218 186 ieis Group 188 — 

124 104 Jackson- Group 104 <— 1 

285 213 Jamas Burro ugh ... 277 — 


142- 

- 

fi.fi 

AA 

73 

150 

- 

10.0 

6.8 

. - 

53 


6.4 

12.1 

6.9 

37 

— 

23 

7.B 

.43 

135 


3.4 

2.5 

13.7 

48 

— 

3^ 

7.3 

53 

170 

— 

1Z0 

7.1 



110 

— 

15.7 

13.8 

— 

S10. 

- — 

5.7. 

0.7 • 



88 

- — 

W.7 

VLA 



43 

s- 2 

— 





61 

7 — 

5.5 

10.8 

6-1 

281 

+ 7 

. — 

— 

113 

241 

;+ s 

S.S 

.4.0 

9.7 

31 

— 

O 

133 

— 


83 Jamas Burrough Ope Pf. 
71 John Howard and Co.:. 


S3 — 
84- — 


2.7 . 9.6 
15.0 8.0 

4.9 4.7 

13.7 4.9 

12A 135 
5.0- 6.0 


3.4 6.8 

7.7 8.3 

7.4 13.4 

4.8 0.4 

9.8 9.8 

80 12.2 


152 TOO Lins Phone Ord. ...... 152 — . — — — — 

100- S3 .Linguaphone ID.Spc Pf, 95 — 15.0 1B.8 — — 

602 300 Mimhouae Holding NV 604 . — 3.8 0.6 . 43.5 47.6 

120 31 Robert Jenkins 35 +1 5.0. U3 ■ — — 

60 28 Scruttons “A" 31-1+1 5.7 18.4 1B3 3.B 

92 61 Torday &. Carlisle 8V — — ' — 8.7 18^4 

444 370 Trevren Holdings 370 — ‘4,3. 1.2 21.0 20.7 

27 -17 Unilock Holdings ' K- — - -1.2 55- -12.7 • 17.B 

98 .. 81 Walter Alexander 93 - 1 7.5 - 8.0 9.2 11.2 

247 224 W. S. Y*a«pd 224 — 174 7.7 5.4 10.7 


Prices and details of sarvicea now available on PrsstaL page 48146 



QUARTERLY DIVIDEND ANNOUNCEMENT 

FORBES 

HIGH INCOME DOLLAR FUND 


CURRENT YIELD 



lor *ny 


6R0FUND MANAGERS 

LIMITED 

Hrefare Han, 8/9 Aosttn Friars 
.- tendon EC2N 2A& 

‘ Tel: 01-608 5317 
•: Ae et^nd February 1985 

BU Oder Y <Wd 

Ainaries Tria* 77.4 81 .5 • 2.t» 

Japan Trust 70 78^ 0.00 

European Trurt 59,0 62.1 132 

Gift Trust • • • 50J 52.3 8J87 

Equity Treat 65.7 2322 


$12j03% 


INCOME PAID QUARTERLY 
WITHOUT DEDUCTION OF TAX 

An increased interim dividend of 25cents per share bdedared 
for ihe quarter ending 31st Decemboj 1984. 

In addition, a capital gain of 5J3% has be«i achieved during 
the quarter ’ 

THE LATEST MANAGERS’ REPORT TO SHAREHOLDERS CAN BE 
OBTAINED FROM THE FUND’S LONDON AGENTS. 

Tin Forbes Securities Management Col Ltd, 

c/a 54 PaH Mail, London SWlY5JH.TeL- 01-839 3013 THex: 263205 

Name • • • 

Address 


Ha mbr o s Bank Unit 
Trust Managers Limited 

Premier UX Admin, 

5 Road, Hnrion. 

Baser. TW: 0277 227200 

>85 Bid Offer Yield 


HILL Eurot 


Jan 28th 55.5 58.9 2.17 

Jan 29th 553 58.9 2.17 

Jan 30th 55.3 58.7 ZI8 

Jan 31st 54.9 583 2.20 

Feb 1st 34.9 583 230 


Jan 28th 58.7 613 5.65 

Jan 29th 57J 61,4 5.73 

Jan 30th 57.1 60.7 5.80 

Jan 31st 57.7 61.3 5.74 

Feb 1st 57.9 61.5 5.72 

H.B.L- Canadian 

Jan 28th — 50.0 2.00 

Jan 29th — 50.0 2.00 

Jan 30th — 50.0 2.00 

Jan 31 sc — 50.0 2.00 

Feb 1st — 50.0 100 

Prices of other H.B.L Trusts on 
UT information 5ervice page 


CAPITAL STRATEGY 
FUND LIMITED 

GartmoreFund Managea 
International Limited 
6 Caledonia Place, St Heller 
Jeoejt Q - Tel: 0534 27301 
Telex: 4192030 

Subfunds Yield 
Price* ■ ( % ) 
Sterling Deposit £1.004 11.00 

- Dollar Deposit US5I.068 7.40 

DM Deposit DM5.116 4.70 

Yen Deposit Y516.3 531 

SwFr Deposit SwFr5.082 4.00 

N. American US$1.16 0.6 

japan US$133 0.6 

Pacific Basin US51.13 0.6 

Inc. Growth USS 1.01 0.6 

British £1.20 2.0 

Sterling Gilt £1.07 T03 

Int. High Inc. U5S0.99 12.0 

Yen Con. Bond YI249 3,2 

•Price at 1/2/85 



Thbfopcni appe«j* MaraaSi* of reeonlettiy FT2 I 


westAton m 

6ECUlBTB(GUraHSBY>LTD 'ffT« 
Borough House. Hue Du W. 
Khpr Fort, GaamseyChmnfwI Islands. 
W: (0481) 27863. "to toe 41911 75. 
DEALING EVBfYTlODAV 

- Aa at 23th January 1985 

Change Yield 
Bid Offer Wkly 1985 

High (Qp ffOped -5p 15.0% 

Income {3.7532p) 

Gilt ft 106p 112pxd -4p 5.0% 

Option (2.72pJ 

US Dollar 

Option 98c 103e l+1c — 




,GU 



DaiyDeaugPncea 

as at 1st FehrvaiY 1985 
BW OBw Change YMM% 
SS:*® 6 41.3 44.0 +0.S 2.19 

SalWM <,1a « 5 + 0 - 3 21B 

JKanPel 60.2 64.2 -t-0.2 OJ9 

(AxiniUrftd 60. S 64.3 +0.1 0J9 

47 .S 50.6 +6.S ZJBZ 

(tacanLtMtt «.7 50. B +0.3 2.02 

67 0 71.* +O.B 0.40 

(AccurlUMU] 67-1 713 +0.6 040 
US. Smew 

54 - 7 5B - 3 -®- 1 7 -0* 
(teem Unbl 55JZ 58.8 +0.4 7.05 
Bqtey Bronpt 2B2.8 293 JS +0.1 2.84 
Maan.Uak034S.fi 360 8 + 0.1 2.84 


LADBROKE INDEX 
Based on FT Index 
9724)76 (-4) 

Tel: 01427 4411 













NEW YORK 


AMCA.™ 

AMF .. 

AMRCwp- 

ASA. 

AVX Con»-~ 

Abbott Labi. 

Aortic Shrvs.. 

Adobe Oil & Cm. 
Advanced Micro. 


Aetna Life ft cm. 
Ahmanson IH.F.' 
Air Prod ft Chem 
Alberto Culver — 

Albertson's.. 

Alcan Aluminium 
Alco Standard. .. 
AlexanderftAlex. 

Alleghany Int 

Alleghany Power 
Allied Bancshrt- 

Allied Corp 

Allied Stares 

Allis Chalmers.. 
Alpha Portland.. 


Alcoa. 

Amax _ 

Amdahl Corp-.... 
Amerada Hess.— 

Am. Brands- 

Am. Broadcasts.. 

Am. Can 

Am. Cyanamld. .. 
Am. Elect. Powr. 

Am. Express 

Am. Con. Corp 

Am. greetings .. 


Am. Holst &PKT... 
Am. Homo Prod. 

Am. Inti. Grp 

Am. Hoop.5upptY 
am. Medical Inti. 

-Am. Motors- 

'Am. National— - 
Am. Nat. Rescos. 
Am. Patro'lna... 
Am. Quasar Pet. 


Am. Standard 

Am Stares 

AT * T 

Ameriteeh 

Ametak Inc .. 

Amfac 

AMP — 

Amsted Inda. 
Analog Devices.. 
Anchor Hockg. .. 
An heusar -Busch. 

Apollo Comp 

Apple Comp 

Archer Daniata— 
Arizona Pub. Ser 

Arkla - 

Arm co — 


Armstrong World 

Asareo. — 

Ashland Cil 

Assoc. Dry Goods 

Atlantic Rich 

Auto. Data Proa. 
Avantck ............. 

Avco. 

Avery Inti.. 

■ Avnot - 


Avon Prod 

Baker Inti 

Baldwin utd 

Bally. - 

Balt. Gas A El- 

Banc One — 

Bank America — 
Bank Boston — ... 
Bank of N.Y 

Bankers Tit N.Y. 
Barnett Bkj. Flor 

Barry Wright 

Ba»ix 

• muiseh A Lomb. 
Baxter Travenot. 


Beatrice Co ........ 

Beeton Dlok'aon. 

Befcarlnd 

Bell Atlantic 

Bell & Howell 

. Bell Industries ... 

.Boll South. 

Beneficial 

Beth. Steel 

Betz Labs — 

Big Three Inds... 
Black A Decker- 


Block iH ft R«... - 

Boning 

Boise Cascade.... 

Banian 

8org Warner 

Briggs Stratton.. 
Bristol-Myers — 

BP 

' Bt-Telecom. ADR 
"* Brockway Class. 

Brown Forman E 
*•' Brown Group.... 
Brown A Sharpe. 
Browng Ferris.... 

„ Brunswick. 

Bucyr us Eyrie ... 
Burlington Ind .. 
•* Burlington Nrthn 

. .-Burndy - 

. Burroughs. 

"CBI Inds 

: .CBS- 

- CM ln« 

‘ CSX - 

Cabot 

- ' Cameron Iren .... 

" ‘ Campbell Red 1_. 
Campbell Soup— 

Can.Pacilic 

. .. Canal Randolph.. 
Cap.CltlcsComm. ) 

‘j Carlisle Corp 

Carnation.. 


Carolina Power- 
Carpenter Tech. 
Carter Hawley... 
Caterpillar . — 


CelBneoeCorp. - 

90% 

Cental... 

■30. 

Center 


Central ft s.w... - 

S3-.z 

■ Centra) Soya 

1S»<5 

Certain -Tend . . 

Wn 

< • Cessna Aircraft.. 

21 i 

' ‘ Champ HomcBld 

A' • 

Champ Int 

14 

Champ 5p Plug- 

0% 


Charter Co . 
ChnacMenhatVn 
ChemicalNY .. 
Chesebr. Pond . 
Chevron ... . 
Chicago Pneum . 
Chrysler. 


NEW YORK 



: Jan. 

Jan. 

Stock 

31 

so 


Chubb - 

Cigna - - 

Cincinnati Milan. 

Citicorp.,., 

City investing— 
Clark Eaulpment 
Clove Cliffs Iron. 
Clove El. ilium. .. 
Clorux ...... 

GluettPeaby 

Coastal Corpn. .. 

Coca Cola- 

Colgate Palm 

Collins Alkman. 

Colt Inds. 

Columbia Gas.- 
Combined int..--. 
Cobust’nt Eng. .. 
Commonwlth Ed 
Comm. Sat'ollit- 


Comp. Science... 
Computervislon . 

Cons. Edison 

Cons. Food 

Cons. Freight...— 
Cons. Nat. Gas- 

Cons. Papers- 

Consumer Power 

Conti. Corp 

Centi.lllinolsiw.li 
Conti. I Ibis. HMgi 
Conti. Teleph 
Control Data— — 
Convcrg. Tochs.j 

Cooper Inds- 

Coors Adolf ........ 

Copperweld. 

Coming Glass. .. 
Coroan A Black,. 
Cox Comma——..- 

Crane 

Cray Reserch.. .. 

Crocker Natl 

Crown Cork 

Crown Zell.. 
Cummins Eng — 
Curnsa Wright... 

Damon 

Dana 

Dart A Kraft 

Data Gen — 

Datapomt 

Dayco, 

Dayton Hudson - 

Deere - 

Delta Air 

Oix Chk Print — 


Denny’s 

Detroit Edison. ... 
DiamondShamrk 

Die bold 

Digital Equip .1 

Disney i Walt'— .... 

Dlvcrsifoods. 

Dome Mine* 

Dominion Res. 

Donaldson Lufkg 
Donnelly <RRi- . 

Dover Corp 

□ow Chemical _ 

Dow Jones. 

Dravo 

Dresser — 

Duke Power 

Dun A Bradstreet , 

Du Pont. 

EG A G 

E -Systems- 


Easeo 

Eastern Airlines.* 
Eastern Gas A F. 
Eastman Kodak.' 

Eaton 

Echlin Mfg 

Eckerd (Jack).... 1 
Elect. Memories 
Emerson Elects. 
Emery Air Fgt.... 

Emhart ........ 

Engle hard Corp.| 

Enserch 

Ethyl 

Evans Prod.— — 

Ex CellO ..... 

Exxon — . 

FMC 

FPL Group 

Farmer* Orp- ...... 

Fodders— — 

FederalCo 

Fed. Express 

Federal Mogul- 
Fed. Nat. Mort... 
Fed. Paper Brd .. 
FecLDep. Stores. 
Fieldcreet Mill—. 

Fin. Corp 

Fires tono. 

1st Chicago 

1st City Bank- .. 
1st interstate. .. 
1st Mississippi... 


1st Penn 

Fischbacn 

FiEons. — 

Fleetwood Ent... 

Flexi-van.— 

Florida Prog 

Fluor 

Ford Motor 

Fort Hwd Paper- 
Foster Wheeler.. 
Freeport McM... 
Fruehauf — 


GAF — 

GATX 

GEICO rp 

GTE Co 

Gannett- 


Geico 

Gen Am Invest — 

Gen Cinema 

Gen Dynamics.— 

Gen Electric. 

Gen Foods. 

Gen Instruments 

Gen Mills 

Gen Motor* 

Gan Pub Utilities 

Gsn Re incur 

Gan. signal 

Gen Tire 

Genenteeh 


Gcnrad 

Genuine Parts .. 

Georgia Pac 

Gerber Prod 

Gillette 
Global Marine 
Goodrich 'B.F.. .. 
Goodyear Tire . 

Gould 

Grace 

Grainger 1WW1 .. 
C‘_ Atl. Poe- Tea 
GL Nthn.Nekoo* 
Gt- West Financl 
Greyhound. ...... 

Grow Grp 

Grumman ... 
Gulf & Western.. 
i Gulf State* Utl... 


Indices 


DOW JONES 


Hall IF!) « J a 

Halliburton- 51 

Hammer mill Ppr 47% 
Hanna Mining- - IB's 
Karcourt Brace- 4Sj» 

Harris Corp « • 

Hanco 26% 

Hed* Mining . ... 15% 
Heilenuui Brew- 17ig 
Heinz IHJi.—— « 
HeimeriokAP- 21% 
Hercules — a0|a 

Hersltey 

Hewlett PM ’ 37 ly 

Hi ton Hotels ■ 68% 

Hitachi W% 


Holiday inns. — 

Holly Sugar 

Home Depot. 

Homestake — .... 

Honeywell - 

Hoover. 

Hoover (Unlv). — 
Normal (Gaol- 

Hospital Corp 

Household int.- 
Houston Inds — 
Houston NatGas- 

Hughes Tool 

Humana.. 


Husky Oil 

Hutton (EF)-i— 

Hybmoch - ..' 

1C Inds - 


fUfnt. 

Ideal Basic Ind... 
Illinois Power- ... 

101 ADR. 

Imp Corp Amer... 

INCO 

Ingersoli Rand- 

Inland SteeL- 

Intel 

Interco 

Inter First Corp - 
Intergraph . .. 

tnterlake 

Inter North— 


IBM- : 

Intr. Flavours 

Inti. Harvester ... 
IntlJncome Prop 
Intl.Min^Cham. 
Inti. Multifoods.. 

intl. Paper 

Irving Bank- 

James River. 

Jeffn-Pitot 

jewel Cos. 

Jim Walter - 

Johneon-Contr ... 
Johnson A in* - 
Joy Man ............. 

K. Mart — 

Kaiser Alumn — 


Kaneb Service*.. 
Kaufman Brd — 

Kellogg— .. 

Kemper—..— 

Kennametal.. 

Karr-MeGae.. 

Kidd*- 1 

KimberlyClark - 
Knight RdrJtws-. 

Koppers 

Kroger ' 

LTV 

LaabSleglar- 

Lesseway Trans. 


Lavi Sira km 52 u 

Levitz Furniture. 377* 
LJbby Owens Fd.j 46% 

UllylCili \ 71 s* 

Un Broadcast! ngi 24% 
Lincoln Nat. ..—..i 41% 
Litton Inds. 71>« 

Lockheed.. 47i* 

Loews-. 125*4 

Lone Star inds— 15 
Long Isl, Light.... 73* 
Longs Drugs Str* 4BT a 
Lotus Devel Z8 J » 


Lounana Land— 
Louslana Pac-.— 
Lo wen stein- . ...' 

Lowes - 

Lubrizol — 

Lucky Str*— ... 
m;a Com. ino_. .. 

MCA 

MCI Comm 

M.G.M. UA Ent— 
MGM UA Home- 
Mack Trucks.. • 
Macmillan - 


Macy 

Man. Aasistant .. 
Manic. Hanover. 
Manvide Corp.— 

Mapco 

Marine Mid 

Marion Labs. 

Marriott 

Marsh Mclenn.... 

Martin Mtta. 

Masco 

Massey Ferg 

Mass Multi Corp. 

Mattel—. 

Maxxam 

May Dept Strs— . 


Maytag 

McCulloch 

McDermott Inc.. 

MeDonalds 

McDonnel Doug.. 
McGraw Edison.. 

Me Grew Hill 

McKesson- 

Mead 

Media Gent— ... 

Medtronic 

Mellon Natl 

Melville- 

Mercantile Str*- 

Mercfc 

Meredith ... 
Merrill Lynch - .. 
Musa Pet . 
Micom Systems.. 

Midccn 

Mid Sth Util.. ■ . 
Mlillpora 
Minnesota Mine- 
Mitchell Energy,. 

Mobil 

MOhBSCO 
Mole* . . 
MonnrcMTh .. 
Monolithic Mem. 
Monsanto ■ . . 
Moore McC’mc'k 

Morgan iJP<- 

Morrison Knud... 


WORLD STOCK MARKETS 


:: X-- 


Morton Thtokol- 29 
Motorola 57 ij 


Multimedia 44 

Muitsmgwear .... iBi* 

Murphy ICC- 

Murphy OIL 274 

Nabisco Brands.. 5 1 

Nalco Chem. 25i« 

Nat.Caiv 33i! 


NaLDiit, Chem. 26ij 


Nat. Gypsum 45 

Nat. tntergrovp- 32 
Nat. Medical Ent 27i a 
Nat. Semicndctr I5St 
Nat Service Ind. 29 
NBO Bancorp-— 62 U 


NCNB 

NCft— 

Network 5ystm*. 
New England El. 
NY State E A O - 

NY Times- 

Newment Mln'g. 
Klag. Mohawk ■■ 

NICORIne 

Nike B 


NL Industries — - 
Noble Affiiiatos.. 

Nordstrom 

Norfolk South'm 
Nth Am Co«l — 
Nth Am Philip* .. 

NtheastUtH 

Nthn Indiana PS. 
Nthn State Pwr- 

Horthrop 

N West Alrlinea- 
Norwut Corpn 

Nwest Inda 

Nwest Steel W... 

Norton 

Novo Inda ADIt- 

Nynex.. 

Occidental Pet- 
Ocean Drill Exp ■ 

Ogden 

Ogitvy A Mthr— .. 
Ohio Casualty.... 


Ohio Edison- 

din 

Omark 

Oneok.— - 

Outboard Marina 
Overseas Ship.— 
Owen* Coming.. 
Owens-Illinois.- 

PACCAR. 

PHK Group- 


PNC Financial. .. 

PPG In 

Pabastr Pawing. 
Pac. Gas A Elect 

Pac. Lighting 

Foe. Lumber. . — 
Pac. Pwr. A l_ - 
Pac. Telecom- - 

Pac. Teled*. 

Pall- - - 

Pan Am. Corp- 

Pan Hand Pipe— 


Paradyne 

Parker Drilling - 
Parker Hannifin. 

Parson*- 

Paylesa Cash w .. 

Peabody Inti 

Penn Central—— 
Penn Pwr&Lght 

Penny (JCf 

Pennzoil...— 

Peoples Enrgy. .. 

PepsiCo- 

Perkin Elmer— 
Petrie Stores — 
Pfizer — — ,. — — 
Phelps Dodge. — 
PbJhro Salomon. 
PhllodeL Elect - 
Philip Morris-.- 
Phillips Pet 


I7i« 17i t 
6is 6a* 
387 a 56*i 

3li| I 5X1* 
20 i« ' 207* 
9 . S3* 

61 h) i 617 b 
26l| : 25 Ij 
487a i 497, 
45 431* 

1GJ* 16 
43i* . 431, 
28 i 281* 
37*, *7i* 

39i| ; 40 

20 ig&a 

40 if ‘ 40% 
16 1 157 a 

B2$a 851* 
40 471g 


P>c-N-Save 

Piedmo n t Avfatn 

PtllstHiry 

Pioneer Corpn— 
Pioneer Hl-srd - 
Pttney-Boweo— .. 

PI Raton. 

Planning Res' oh. 

PI assay. - 

Pogo Producing. 

Polaroid - 

Policy Mgt. Sys... 
Potlatch— — — 
Potomac EL Pwr 
Prab Robots. — 

Premier Ind 

Price Co.. 

Prlmark - 

Prime Computer 
Proctor Gamble. 
Pub. Sorv. C AG 
Pub. 5. Indiana .. 

Puralator- 

Quaker Gets. 


221* 221, 
543, 54% 

421, 421, 

513, ! 511, 


301* 50)4 

41 40% 


111, 111, 
137, 141, 


211, 21 
171, 171, 


27 27 

31V 32 1, 


343* 34 

26 26 U 


61, 63* 

24 243, 


55% 531, 

34% 341, 


10 10 % 
661, 66% 


26 U *6 la 

Bis 8% 


251, 25;, 

36;, 361* 


Quanax 

RCA 

Ralston Purina .. 
Rsmada Inna .. ■ 
Rank Org ADR— 

Raycham — 

Raytheon - 

Reading Kates— 
Redman Inds ..— 
Reichholif Chem 

Republic Mr 

Republic Bane — 
Research CotL— 

Resort IntL A 

Revco iOS- - ■ 


Rover* Copper... 

Revlon. — 

Rexnorcf. 

ReyncIds<RJ-... 
Reynolds MCs — 
RJchardscn v^... 

Rrte Aid 

Roadway Cxo* 
Robbins AH 
Rochester Gas— - 
Rockwall Int!.—.. 

Rohm A Hast 

RoCuns.— .... . . . 

Rouse - 

Rowan 


RovalDuteh- 
Rubbermaid. . .. 

Ryan Homes 

Ryder System.. . 

Rymer 

SEN Companies.. 

SPSTeeh 

Sabine Corp 

Safeco. 

Safewey Stores.. 

*t. Paul Co* 

Sanders Assoc . 
Saute re SPae. 
Saul Investment, 
fettering Plough 


Sohlurnbarger ... 59rg 
Scientific At l*n„ 13 

SCM •S 4 * 

Scott Paper 55% 

SeaCo 4% 

Sea Containers... 35% 
Seagate Tech.. . T 3 * 

Seagram *0% 

Sealed Power ... 30 

SoarfofGDi 69 

Sears Roebuck.. 56 

Security PM 66U 

; Service Master... 33% 
Shared Med Sys. 307, 

Shell Oil ®8 jf 

Shall Trans 34U 

Shtrvrin Wms— 33% 
< Sigma Aldrich... 6Si* 
Signal 56 


finger 353, 

Skyline 17s, 

Smith Inti 11% 

Smith Kilns- 60s* 

fenat 31l» 


Soroco Prods - .. 42% 


Sony 10 

Southeast Bankg 277, 
Sth. Cal. Edison. 22T, 
Souths rn Co. — iBi, 
Sthn. N. Eng. Tel 367, 

| Southlands 30% 

stMmna Hylty 12* 

S' west Airlines..., 25% 
fwestn Bell ■ -■ 72% 

Sparry Corp 40 

: Spring Inds 36% 

Square D. 43), 

Squibb 637, 

Stanley (A.F.) 25 

std. Brands 20 1, 

Std OH Indiana— 5?„ 

Std Oil Ohio- 44s, 

Stanley Works, .. 20 
StauffarChem— 10% 
Sterling Drug—.. S7ta 

Stevens fJ.P.> 103s 

Storage Tech— 5>y 


Subaru Amer 156); 


Sun Co- 

Sundatrand.. ■ 


Super Value Str-. 53% 


Syntax 63% 

Sysco. 347, 

TIE Comma 7 t* 

I TRW - BOSH 

Taft 69% 

T*m brand*.. 65 

Tandem Comp... 25 

Tandon 6% 

Tandy— — 28% 
Tektronix— 55% 

Tele-Comms. 24% 

Tekedyna 266% 

Telarate 21% 

i Tample Inland— 57** 

' Tenneco. 39% 

I Tasoro PeL- 10% 

Texaco 347, 

Texas Comm. Bk.. 41 ), 
Texas Eastern— 30% 
Texas lnstrmnta.,129% 
Texas Oil AGaa-j 19% 
Texas Utilities— 26% 
Textron.— —i 38 
Thomas Betts— ; 41% 

Tidewater.- 28*4 

Tiger Inti 8% 

Tima Inc. — ■ 481, 


Timas Mirror— - 45% 


Timken 40 &* 

Tipperary 1% 

Tom Brown— — 33, 

lorohmark— ' 353, 

Tosco- 1% 

Total Pet 10% 

Toys RUS 30% 

Tranaamarioa. — 20% 
Transco Energy. 623, 

Traneway — 343, 

Trans World. 553* 

Travelers - 41 

Tribune— 37% 

Trieantrol - 4% 

Tri Continental— 24% 
Triton Energy—. 143, 
Tat Co. Georgia.. 35 

Tyler 3* 

UAL AS 

UcceiCorp 15 

Unilever N.V 03!* 

Union Camp..—, 577, 
Union Carbide ■■ 58% 
Union Eleetrle ... 16% 
Union Pacific-.. 47 

Uniroyal 16% 

United Brands ... 117, 
Utd. Energy Res. 30 

Unocal 417, 

USAIRGrwp - — 36% 
us Fidelity * or. as% 

US Gypsum-. 65 

US Home 8% 

US Shoe 28% 

US Sleet.. 27% 

us surgical • 17s, 

us Tobacco 54% 

US Trust 48 

UAWest 724, 

Utd. Technolog- 427, 
Utd. Telecomm*. 23% 

Upjohn.. - .. 723, 

VF — 31i, 

Valero Energy.... 7s, 
Varlan Assoc,. .. 39 
Vemitron 12), 


Vulcan Mata rial* 
Wachovia- . .. 

Walgreen — — — 
Walker (Hi Res ... 
Wal-Mart Stores. 

Wang Labs B 

Waranoo 

Warner Comma.. 
Wamer Lambt ... 
Washington Post 
Waste Mangmt 
WatklnrJohnoon 

Weis Markets 

Wells Fargo - .... 
Wendy's IntL ... 
W. Point Peppi .. 
Western Airline.. 
West Nth Am . 
Western Union — 
Westinghousa . . 
Westvaco - ... 
WayertiaauMr— 
Wheeling Pitts ... 

Whirlpool 

White Cons.. .. . 
Whittaker. ... . 
Willamette Ind 

Williams Co 

Winn Dixie Str ... 

Winnebago 

Wl*e Else Power 
Woo 1 worth .... 
Worthington 
Wriglay.. . 

Xerox- 

yalJanr Frt Sf . 

2«pet*- 

Zeyre 

Zemth. . 

Zero 


Jan. Jar. Jan. 
50 29 28 


Jan. 

25 High 


IBB* M Since Complltn 


Hme Bnd* 73.48 74.47 74.2B 74.10 74.13 74.47 64.81 - ~ 

<J5b' 

Transport.. 600.50 619.04 614.3T &07.X7 606.75 SI5.0* 4M.M 613.04 12.3* 

■SO’I.-BB' (25iT. i3a-l;Hr :9 7.57J 

UtillUe*— . 148.34 1 40. CO 148.00 148.50 14S.1B 149.05 173.» 163.72 10.5 

tn. H' (it.fi. , :a.4.-M. 

TradlngVol 

OOO.t 132.473170,9:3 1X5,7!IT12B.«I0 132.44- -- - - - 


DENMARK 

Copshagen SC 13 IGI: 


•Day'* High 1293.40 (1305,10. low 1272.64 (1278,03. 

Jan. 26 - Jan. 18 Jan. 11 year ago approx 

Industrial dlv. yield f — — . — 

4.72 4.01 4.04 4.43 

STANDARD AND POORS 

1084 89 Sinco Comp'tn 

Jan. Jan. j,n. Jan. Jan. - ■ — — — 

51 50 ?9 28 25 High Low High Low 




FRANCE 

CAC General flIMZxr 
ind Tendance t» :? i*< 


■n.7 in.* 
M.I IBfi.fi 


iw.fi in.fi fM.-imt lH.i rj'i-Mi 
IQfi.fi 107.fi ifi«/l‘KiimjB.?l.-12.M 


Indust'ls ... 901.05 200.75 200.53 198.55 198.55 191.96 197.74 3J1J5 5.62 

■ £M.<5 2« t . .SI 1 SSi ;S0 fi 6T- 


. Comp's'ta 176.53 179.38 179,13 177.39 177.35 '.:3.65 I47.C I.'a.SJ 4.43 

.SM.es- .I4,i. :5l'Vfii;.tS21( 


Industrial div. yield 


Jar. 23 Jan- 16 Jan. 0 year ago -approx) 


JAPAN" 

Nikkei-Ocw ' 16 S 41 
Tokyo BE New -«.T sr 


i:#M.96 UlfiJ.fi 
92».3i HI.M 


Industrial P.E ratio 


NETHERLANDS 
ANP-C&s General ".1TQ 
ANP-CBS Indust . '2TZ 


1 ir.fi HE. i 
HE.fi 1Sfi.fi 


Lewi Gov. Bond y.eid 


NORWAY 
Oslo SE .4.1 . K 


EiS.W 


sa.64 6iLtb)»V'II») Wl.fi/ 14 1.1*1 


N.Y.S.E. ALL COMMON 


Rises and Falls 

Jah. 52 Jan, 30 Jan. za 


Jan. Jnn. Jan. Jan. 


Isnjcs Traded- 2,038 2.04 5 2.U10 


Al 40 34 *.‘8 M-h Low R'SOS— — . — 817 075 082 
. — — — Fails 701 670 570 


SOUTH AFRICA 
Gold - ISM: 
maustr.ai .ieb- 


;o*.;5 iss.fii iO’.j." :c; ;• "i*.." es.js unchanged 430 400 4F.7 

V 1.23 :S«r; NewHfpHs....... 264 503 1B9 


fi‘s.5 - u . 1:4.7 lOfw.'M ft. ni.i >:4 '>.M) 

fiff.i - uj cm.* r-»j lWiI. fias.b iEi, 


New LOWB - 


SPAIN 

Madrxl 3C •?* t: 34 ( 


11411 m.2* TH.I2 IWI «HJI M «-■•« 


Jnn. Jan. Jan. Jan. 
4} 40 20 28 


SWEDEN 

Jacobson A P - Mi 


:«fil.W 1M7.7B MH.II 142MS 1M4.fi (I, IW.H -22'in 


Metal* ft -9.1 :i*5.0 3i:;.» 7IH.3 2524.4 >!2 ! M< IMU 'ft i- 

Comrrsitc IsS-.a MfiS.O 2&04.11 .;«■ I 82 2070.7 ,:4./i 


SWITZERLAND 
Sw.tfiBenkCpn. lv:: 51 


*1M 454.4 4I4.S 412.2 IH.S n.7. 


MONTREAL PcrtfehO «!.«» 1H.M 1Sfi.4fi JM.SI 132.04 .*5-1. ti IC0.46 ,2*-0i 

NEW YORK ACTIVE STOCKS 
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WALL STREET 


Lower on 

money 

figures 


LOWER LEVELS were recorded 
on Wall Street r«terdaj\ when 
investors tack profits in reaction 
to a larger than expected rise m 
the U S. money supply. 

After opening 11-48 down at 
1.2753. the Dmv Jones IndUFtrial 
Average partially recovered In 
L281.03. hv 1 pm. for a net loss 
hf 5.74 on the day and reduring 
Hs rise on the week to only 4.9;. 
The NYSE All Common Index, 
at SI 03.35, shed 40 cents on the 
day bui was still up 93 cents on 
the week. Declines led advances 
by a more than two-to-onc 
majority, while the volume 
decreased 12.8m shares to 84.37m 
compared with 1 pm Thursday. 

Analysts said the market may 
try an upward probe later in the 
day. hut this accordins to Larry 
Waclilcl of Prudential / Bache 
Securities, may prove to be un- 
successful. 

Oak industries one of the day's 
biepest percentage losers at * 
olT Si, said it is revising 1R82 and 
19B3 figures and planning a 
debenture exchange offer. 

Allegheny Corp. a contender 
for hte Con rail acquisition, gave 
way S22 to $813 . 

May Department Stores, a take- 
over candidate, moved up 
to $48. 

G. D. Murphy improved SI} tn 
$42} — it is.atudying-a leveraged 
buyout. 

Federal Express advanced 
$2* to 3361 in active trading— 
it said Thursday it is moving 
ahead in the expansion of Its 
Zapmaii service. 

Unocal, viewed on YTatt Street 
as a takeover candidate, declined 
Sll to 541J. 

Phillips Petroleum were up $? 
at $48 {— it detailed In material 
to the SEC plans to sell 32bn in 
assets in the year following Us 
planned recapitalisation. 


Pacific Gas and Electric, topped 
the active Usi, bqt hold un- 
changed ft S16J— it has an in- 
direct. Interest of 35' per cent -in 
Angus Chemicals, which recently 
offered w buy- G. D. Searlc’s 
outrasweet business. 

Searle, which would not con* 
firm reports it is close to an 
agreement in sell the -company 
for 584 TO $88 a share, rose Sf 
to 5592. 

...Eastern Air Lines were off St 
a t S4f-it said it reached agree* 
ments with two unions regarding 
a business plan to show its 
lenders. 

THE AMERICAN SE Market 
Value Index shed 0.41 lo 223.86, 
reducing its rise an the week to 
3.14. Trading volume expanded 
1.35m shares to 3.13m, compared 
with l pra Thursday. 

CANADA 

Stock prices were sharply 
lower in busy trading at mid- 
fression. continuing Thursday's 
sell off. 

The Toronto Composite index 
further declared 16.7 to 2,578.3. 
Metals and Minerals Index lost 
2t& to 2J57.4, Golds 13.3 to 
.3.105.2 and Oil and Gas 19.1 to 
3.1463. 

Denison 1 '“A" shed St to $13i 
and the “ B ** Si to 512mt xaid 
itF 50 per cent owned Quintette 
Coal emit could soon face 
technical defaut on 8700m of 
loans. 


lairs and some biotechnology- 
related shares, and shippings. 

Biotechnology. - related foods 
closed mixed, with .-former front- 
runners falling back and pre- 
viously-ignored shares gaining 
■ground* 

Most drugs eased, with DaUUp- 
pon JPbarm down . Y280 to 5R40 
and Dailchi Seiyaku ¥130- at 
2 , 120 . 


Moat shipping lines softened, 
led ‘ by Sanko Steamship* down 
Y1S at 70 r which is undergoing a 
three-year finan cial rehabilita- 
tion plan - begun • last April, 
dealers said. 

; Most non-ferrous metal* finned 
and financials closed mixed. 

HONG KONG 

Mostly lower on iata book- 
squaring,' relinquishing early 
gains which followed news of 
Hutchison Whampoa's, off 2 cents 
at SHK19A, sale of its take in 
Cross-Harbour Tunnel. 

The . Hang Seng index eanded 
f».7fr lower, at L3S&26 after 
having been. 7.65 higher. 

Turnover -rase to a. record 
$HK3.3ltin,.nuuniy due to Hong- 
kong Land’s, off 9 . cents at 
$HKd37, delivery of a 34.6 per 
cent stake tn Hongkong Electric 
Holdings to Hutchison Whampoa, 
dealers add. . , 

Hutchison ndd last week It 
bought the HK Electric stake 
for some SHK2-9bn. 

SINGAPORE 

Hefty profit-taking nihled 
away at strong gains posted 
during the early part of the 
week, and left stocks mixed »t 
the end of another active session. 

. The start of a new Settlement 
month, which effectively allows 
investors four weeks of CTedit. 
encouraged smaller- -buyers to 
enter the market, and that helped 
prices withstand some of the 
selling pressure. 

The Straits Times index 
finished down 2J26 at 831-25. The 
All-Shores index, however, inched 
up 0.19 to 298.71- Rising issues 
and declines were almost evenly 
paced. 73-to-?Q. Volume 28- 4m 
(17.0m) shares. 

Hong Kong Telephone lost 
SHKl to 60.50, despite reporting 
better than expected proflts.- 

AUSTRAUA 

After four days of sharp gains, 
share prices turned mixed but 
trading remained extremely 
active. 


TOKYO 


Closing prices for North 
America were not available 
for this edition. 


Share prices closed lower for 
the first time in five days as 
betje trading, reversed a firm 
morning start when investors 
grew wary about the .rapid 
advance- 

The Nikkei Dow Market Aver- 
age felt 45.35 to 11.946.96. after 
gaming 31.68 Thursday and 
exceeding 12.000 in yesterday's 
early morning trading. Turnover 
670m (55m) shares. 

‘The market can by no means 
be considered weak," - said one 
dealer. “It's just that the 
22,000 mark is an awesome boun- 
dary- and after the recent spate 
of exuberant buying and climb- 
ing, the feeling was the market 
had belter cool off." he added. 

The ' SE> Index lost 3.05 to 
928.01- Volume 16m (18m) 

shares. 

Selling spread over a broad 
front, led by International popu- 


' The AH ' Ordinaries Index 
finished 0.7 off at 772.7,/the All 
Industrials rose 22 o USDA 
while AH Resources lose « to 

A'; : - •• •• 

■ -Brokers said a corraetion- in 
ihfr joining and Resmxrce stcdti 
after some recent .Mg: rises was 
partMIy offset by gains among 
the -industrial groups. They said 
- inatitationai_- buying: .wm ggn 
strooSr-however k end ■■waSfiSw ***' 


GERMANY • 

Share prices gave war; 
Investors, resorted to proflbhdchN 
and the Bundesbank's Gedshm 
Thursday to raise the TzwnKyffl 
rate to 8 per. cent— shrugged rig 
■by foreign investors ..eariy.-fa' 
-trading — began _ to di^Nm* . 
market sentiment - t -. 

The Commerzbank v indet 
dropped 4.7 to l,1566. Volmw 
also fell off later in the aesitfoBc 

Degussa added DM1 at 344 ^ 
after the dose it announced a 
DH 9-50 (DU 9) dividend for tW 
year ended September 30 103$. 

SWITZERLAND ' ’ 7 7 V. 


Domestic stock pieces ■dosil 
slightly lower over a broad from 
with the rising dollar and firm 
interest rates depressing market 
sentiment. ... ... - ' 7 - \ ' 

Profit-taking after the market'* 
recent surge contributed to the 
soften tone. But losses were 
relatively small in all seasons*-.' 

' Swiss bonds were lo w er in th a t 
trading. 1 

In foreign shares, dollar stocks, 
traded irregularly around, over* 
night New York, closing levels. -/V 


Mixed in moderately' actft* 
trading. The market - indicator', 
was unchanged at the end -iff ' 
business and. : advances- and 
declines were evenly matched. 

Observers said same operator* 
had drifted to the sideline*. & 
anticipation of the launch of “a T 
State Loan. Officials - at the 
Economics Ministry have indi- 
cated that the issue— rwhich could 
be for as much as Frs 20bh— 
is under 'preparaiion., Tte 
authorities are now- waiting Jin- 
in (erest rates to subside. 

Foods and Hotels were muster 
easier while Constructions. 
Engineerings, Oils .and Stores 
generally improved. ... .: ..... 
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-0.1 
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—2 
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—4 
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—8 
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626 1 
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*2 
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FOREIGN EXCHANGES 



?»' C-: 
a s*.p-^i. 

a! Bar* 4. 
sf 


firm 

but* slSfeiiS 
to bwak, out of its recent tnjw 

nmget.. 

-Against tocr D-mark it touched 
•Jbestievel of DM 3 1795 hSvl™. 

finishing at DM 31785 unf£^ 

^ -°u ^“^ay. Else- 

where it finished at SwFr 2 Whw 
fnmr.SwFr 2JJ740 and n0S 
«mp^d t wlth Y25450.- if mil 

« terms o£ the 
Preach franc at FPr 971 f™ 

JESS*. «5? doUar’s trade 
lnde * rose from 1483 

iereTever.* 1 * 131 “ ,ts hishMt 

Sterling finished - slightly 
«hiMr overall in rather quiet 
nnaing. Baying -weathered the 
upec meeting, the pound now 

OTHER CURRENCIES 


seemsahostage to nexa Tues- 
*ys Uh. money, supply figures 
. ana the consequences for 
Domestic interest rales. Despite 
expectations of a rise in money 
supply, base rates are expected 
to fall by one point over the 
ne« few days. Against . the 
dollar sterling rose to 51.1240- 
8U20 from $1.1305-1-1315 but 
sopped against the D-mark to 
DM 3.57. from DM 3.5750. 

£ Ixl New York 


STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

Feb. 1 Previous 

&36 am 7L5 7LS 

K3V.am 7L5 715 

POUND SPOT — FORWARD AGAINST POUND 


10.60 am 

Tiff 

71.4 

ILOO am 

71.6 

7L4 

Noon 

7L6 

71^ 

LOO pm 

7L6 

7L5 

2.00 pm 

71.fi 

71.5 

3.00 pm 

71.6 

7L5 

4.00 pm 

7L7 

7L6 


Fab 1 


P«X**- 

spread 


Clot* 


Ona month 


% 

P-i 


Thres 

momhs 


y. 

p.s. 


fiSpot 
v month 
8 months 


February 1 Pnv.eiese 


iflUM-i.mi«tHK.i an 

P-Sf-O?” pm P-'tl-O.SOpm 
[1,0 14X96 pm 1.10-U06pm 


12 mohthsi8Ao.z.io pm lalnaa^oam . 

Forwent Premiums and discounts apply 
. to the U.S. dollar. 


U.S.- 1.1220-1.1290 1.1240-1 .1250 0.404X3*: pm 

Canada 14910-1^986 1.4310-14960 0^2-0 33c pm 
Nmhlrtd. 443V-4.0K. 443X-44MA Sv2c pm 

Belgium . 7142-71.35 714S-7145 ' 15-Sc pm 

Denmark- 12.72V12.77X 12.72X-12.73X 2V1Xore pm 
Ireland . VMBt-l.lszi 1.1500-1.1510 D454)J2c dk 
W. Ger. 3.58 ! r338 1 j 336V3.57 1 j 2V1kl pm 

Pornigal 13340-19540 193.85-135.15 180-475e pm 
Spain .. 13S.80-TS8J5 79fi.«M9740 15e pm-15 dk 

■Italy . iW-MlOX 1198Vt189i, 2-5 lire dk 

Norway . 1041VI0.37 -1041V1042>, IXAore pm 
Fraffcs 1088V1IX95X 1040V10A1i x 2VlXc pm 

Siwadsn IMMOj lX 10.18-10.19 viXore dK 
Japan - 287V2S9X 288X-289X 1.64-1 42gr par 

Austria 25.03-26^5 25.09-25.13 13V1T4gro pm 

Swftz. . S.0M..04» a 3.03V3 ,0*>7 WXo pm 

< HaJflian rata Is ter eanve/tlbla Irenes. , Flnaaekl Irene 7J JO-71 401 
■ Sncrnwnth . forward dollar 1.56-1 45c pm. 12-anqnd) 240-2.00C pm. 

DOLLAR SPOT— FORWARD AGAINST DOLLAR 


4.05 1.04-0 46pm 
3.M 146-048POI 
fl.49 BX-SXpm 
2.01 38-27 pm 
2.18 6V4XP"* 
-141 04641406 

6.72 5-54pm 
20^1 395-126Spm 
— 1045dk . 
-1.91 11-ISdJs 
131 2-Xpm 

2.41 SV4Xpm 

-1.03 ZVSXdts 

647 447-4J29pm 

648 38V3ZXpm 
7.15 SVSXpm 



Argentina Ptia. 
Australia Dollar. 
Brail 1 Cnmlro_J 
Finland Markka. 
Brook Drachma^ 
HongKong Dollar 

lam Blal_^...._J 


Fab 1 


Day's 

spread 


Close 


this month 


% 

>5 


Three 

months 


Note Rates 


1 22548-223.48 Austria 

I4860-X4880 f 14360-1^370 Bshf,.™ 

4*021-4^45^ 3,567^gB5 

7.4730-7^5065 ; ©.^250^6540 1 

-144.43-14746 1 1S8 15-130 75 (Germnnir 

a - 7 ?«i* &JB0 1 7 • a 080-74 MO Staw!^. * 

ran Kttu — r 105.60* I • Q4 5o» — 

KimaWMnaclKO} 0445004480 j040BM-0.30612W^2rt^d'iL — 1 
Luxembourg F* 7L45-7145 } 63 -5553.66 

Malaysia Dollar-. 84085-84135 j 8>M204 jSBBO 1 

New Zealand Dir. 2.4010-2.4060 . 2.1280-2 1305 "“’i 

Saudi Arab RlwX^MOfi^^BO 3.5805 jImIO s532i~ 3 

»ngapore Dollar 8.4920-2.4970 2.1110.2.ii30 IwtoeitJnd ‘ 

BUi African Rand 24336.24455 , 14840-14920 UnltodMabbZl' 
UAE. DirhanuJ 4.143S-4.1490 ! 3472044730 jSSSSJSSSl' 


85.00- 2540 
7140-72.30 
18.62-12.75 

104841.00- 
346-549 
8X85-2230 

288-291 
4.02te-4.06lt 
10,2810.30 
191-202 
194 ia-B05 
10.20-1045 
3.02-3.05 
1.12-1.14 - 
B77-894 • 


UKt ■ 

Intandf 

Canada 

Nathlnd. 

Belplum 

Danmark 

W. Ger. 

Portugal 

Spain 

Spain 

Norway 

Franca 

Sweden 

Japan . 

Austria 

Swia. 


1.1220-1.1290 

04775-04825 

14258-14285 

3.5785-34000 

63.55-8346 


1.1240-1 .1250 
047754)4785 
14275-14280 
34915-34825 
8345-83.65 


0480480 pin 
(X48-0.42C pm 
0.12-O.ISc dls 
D.09O46C pm 
12-1 3c dls 


11 494-11.344 11 41 VII 42*, l.80-2.10ore dk 

3.1 63S-3. 1795 3.1780-3.1790 D.68-O.S3pf pm 
1734-174 
175 45- 176 AS 
17545-175 A5 
9.17VS.17X 
5.704-8.714 
9.054-9-06 
25645-256.75 


1734-1744 

175.16-175.75 

175.16-175.75 

9.t3X-9.18X 

9.824-9.714 

9.034-9474 

25645-258.75 


* S slflsg rets* 


225-475c dk 
E2-82s dk 
9-94 lire dk 
f40-240ore.dk 
146-14SC dls 

3.60- 4.10ore dk 
0.53JX49y pm 

3.60- 3.1 Ogre pm 
0.76-0. 70c pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discotmta apply to the U.S. doHsr and not to tha individual currency. 
Belgian rate ia for convertible franca. Financial franc 63.80-03.70. 


22424-22.324 22.24-2246 
2.6790-2.7040 2.7030-2.7040 


4.05 144-046 pm 346 
542 T45-148pm BA 0 
-1 J2 04E-0.40d -1.13 

246 2.194.18pm 242 

-248 34-36dIa -240 

-148 54-BXdia -144 

247 2.194.14pm 2.73 
-M.14 600-1350d -2241 

-340 176-195dts -442 
-547 3930>jdk -6.18 

-241 7.15-746d -342 
-1.7* 4.6S-445d -148 

-6.10 W40-1140d -448 

248 1.67-1. 62pm 2.56 
140 12-1 Opm 1.97 
34S241-245pm 348 


EXCHANGE CROSS RATES 


. Feb. 1 
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Belgian Frank 

Pound Starting 

UJ). .Doflar : 

i. 

0.889 

1.126 

1.- ‘ 

ZJSTO 

3AT9 

288 JB 
. 266.7 

. 10.91 
9.710 

MZZM 

4.043 

5.598 

' 8190. 
1067. 

1.493 

1A88 

71.60- 

63AO 

DoirtsOhorr ^k 
-Japanese Yen 1,000 . 

0A80 
3.4B3- . 

CL31S 

3.894 - 

X. 

13-36 

80.88 
1000 • 

.3.086 

37.78 

ojaa 
iojss - 


mmm 

0.418 

6.171 

80.03 

847.6 

French Franc 10 

Swiss Franc 

. 0.9X7 
OA89 

mm 


864.-7 

94.98 

10.1 

8.680 

8.786. 

3. 


8016. - 
783.4 

1A60 

0.401 

66,64 

2SA2 


0J47 
0.45& . 

0^278 
' 0A11 

0883 
1.683 . 

71.43 * 
1313 

8.609 

4.061 

• 0.768 
1JS88 

i. 

1A3B 

644.0 
1000. - 

0.360 

0.670 

. 17.60 
38.61 



9AB1 
•’ 4tftft3 - 

193.4 ' 

■ 40S.8 

• 7JS0T 
16.86 - 

2.036 

4.868 

8.706 • 
5.654 

1473. 

3076. 

•1. 

1,088 - 

47A9 

100. 


Softer 

tone 


LONDON MONEY RATES 


Discount Houses Deposit and BHI Rates 


3.66 

248 

544 

142 

1.73 

-2.19 

644 

-1747 

-0.75 

-245 

0.48 

141 

-140 

647 

549 

7.15 


% 

DA 


Interest rates were a. little 
easier ‘ in London yesterday, 
haring opened firmer on ster- 
ling's weaker tone. The pound 
again failed to hold above 
$1.1300 but was quite comfort- 
ably placed at the end of the 
day. The prospect of a reduction 
in UK clearing bank base rates 
before next Tuesday’s UK money 
supply figures receded as the 
Bank of England declined to give 

UK clearing banks base 
lending rate 14 per cent 
since January 28. 


any official indication on 
interest rates. 

This became apparent when it 
took out the money market 
shortage through sale and re- 
purchase agreements, leaving 
its money market intervention 
rates unchanged. However three- 
month interbank money eased to 
12i-l2| per cent from 121-122 
per cent earlier in the day, 
finishing unchanged from 
Thursday’s close, while three- 
month eligible bank bills were 1 
bid at 12} per cent down from 
12} per cent Weekend interbank 
money opened at 14& 'per cent 
and eased to a low of 104 per 
cent before coming back to finish 


Feb. 1 
1005 

Sterling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposit* 

Company 

Deposits 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(Sell) 

Eligible 

Bank 

'Buy) 

Eligible 

Bank 

Ifiellj 

Fine 

Trade 

(Buy)- 

Overnight— 

_ 

10k-14k 

lSk-14 

lM4k 

10-I4M 

— 

— 

— 

— 

- 

2 days notice— 

.. — 

— . . 

14-141, 

. — 

— 

— 

— 

— 


“ 

7 day* or 

— 


—m 

■»« 

— ■ 

— 

— 




7 days notice— 

w 

15k-14l4 

13k-14k 

14U-14k 

13fle-13k 

— 

— 

— 

“ 



IBA’IS* 

13V15k 

13k 

13k 

12k 

15 

12 k 

131* 

12'* 

134 

TWO months — 

lSVISSa 

18r B -13la 

1834 

132s 

18 

18k 

124 

18 k 

184 

lSi* 

Three months 

Z3i«-133g 

1ZSs-12t 8 

• 12k 

lflTg 

18 

18k 

llTj 

124 

iitb 

lBk 

Six months — 

12-11*1 

Hk-lSk 

12k 




— 

— 


124 

22ft 

Nine months _. 

usi-im 

llTl-181* 



a. 


— 




One year 

liat-llk 

1134-12 

113, 

— 

— 


— 






Local Auth. 
negotiable 
bonds 

Local 

Authority 

DeposHs 

Finance 

House 

Deposits 

• Cert 1 SDR 
of 1 Linked 
Deposits! Deposit* 

ECU 

Linked 

Deposits 

Ona month — 

I3k-13k 


13k 

BA-6.6 

B4-81, 

9+1-101, 

Two months — 

lSk-iSk 

— 

— 

8.55-8.65' B,Varir 

w-iok 

Three months. 

134-124 

— 

127, 

a.7-8.6 

Sk-ak 

Bk-101, 

Six month* — 

124-117) 

— 

1W 

8.1AA 

Bk-84 

9frlDl* 

Nine months^ 

124-u 7s 

— 

12 k 

8.7-S.9 

— 

— 

One year.—...... 

124-114 

— 

12 

0,5-9. 7 


Off-lOk 

Two years.. 

— 

114 

— 

■— 


— 

Three years..-.. 

— 

117, 

— 

— 

— 

— 

Four years. 

— 

21?s 

— 

— 

— 

— 

Five year*.. 

— 

117, 

— 

• - — 

“ 

— 


FT LONDON 
INTERBANK FIXING 


ECGD Flared Rare Export Flnsnep IV: Avarafla Bata of innrest period 
December 5 1984 to January 1 1385 (inclusive): 9.913 per cant. Local authorities 
and finance houses seven days* notice, others- swan days’ fixed. Finance 
Houses Base Rate (published by the Finance Houses Association): 104 P#r cent 
from February 1 1985. London and Scottish Clearing Bank Rates lor lending 
14 per cent. London Deposit Hatesf or sums at seven days' notice li-Hb per 
cent Treasury Bills: ' Average tender raxes ol discount 11.8150 per cent. 
Certificates of Tex Deposit (Series 8): Sales temporarily suspended. Rates prior 
to suspension were: Deposit £100,000 and over held under one month 14H per 
cent: one-tbree months 14 per cent: three-six months 13X per cent: six-nine 
months 13 1 * per cent: nine-12 months 13*4 per cent. Under £100,000 12X per 
cent from January 30. Deposits held under Senes B 10 par cent. The rate lor all 
deposits withdrawn for cash 9 per cent. 


(11.00 «.m. February l) 

3 months U.S. dadm 

bid B 7/B 

offer 9 

6 months U.S. doUere 

bid 9 Iris 

offer 93/11 


at 12 per cent. 

The Bank of England forecast 
a shortage of around £55 Om with 
factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together draining JE270m and 


Exchequer transactions a further 
£70m. There was also a rise in 
the note circulation of £235m. 

To help alleviate the shortage 
the Bank offered a round of 
assistance which was made up of 
sale and repurchase agreements 


Tbs fixing rates are the arithmetic 
mesne, rounded to the nearest one 
sixteenth, of tbs bid sod offered rates 
ter 510m quoted by the market to 
five reference banka st 11 em etch 
working day. The banka ere National 
Westminster Bank, Bank of Tokyo. 
Deutsche Bank. Benque Nationals tie 
Peris end Morgen Guaranty Trust. 

on £456m of bills at 13{ per cent, 
unwinding on February 7. The 
forecast was later revised to a 
shortage of around £450m before 
taking into account the early 
help and the Bank gave no 
further assistance 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Feb.l 

Sterling - 

U.S. 

Dollar 

Canadian 

Oollar 

Dutch 

Guilder 

Swisa 

Franc 

D-mark 

French 

Franc 

Italian Belgia 

Lira | Conv. 

n Franc 

Fin. 

Yen 

Danish 

Krone 

Short term^. 

7 days’ notice— 
Month _ 

Three months 

Bbt month*-. — — 
One year—— — 

134-14 

133,-14 

13 4-13 k 
12fi*-124 
12 12k 
117,-13 

ISIS 

ntt 

sss 

9k-10k 

04-04 

94-104 

lljlnri 

10-104 

64-64 

64-64 

a a 

6k -64 
8A-BA 

2-24 

3484 

aa 


■7, -6 

lO^-lOA 

10A-10* 

104-104 

lOtf-iOft 

114-114 

ilk-ilk 

14- 16 ; 104-114 

144-154 104-114 

144-164 1 10*4-114 
147,-154 1 104-114 

15- 164 1 104-114 
154 157, • 11-llk 

I Ml 4 
1078-114 
104-11 
104-U 
104-11 
104-U 

6-6J, 
6i',- S/fr 

B r i-64 

6A-64 

64-6A 

6i4-6k 

04-94 
114-18 
114.117, 
114-1 8k 
11U-H4 
114-114 


Aslan S {closing rates in Singapore): Short-term per cent: seven days 8’i*-8 a » per cane one month S4-8X per cenc three month* 8 u j»-8 u » l>sr cant: 

six month* 8Y9 per cant; one year 9V9X per cent. Long-term Eurodollars: two years 1DV10X per cent; three years 10V 11 per cent: four years 11X-11S per 
cant five years 11X-11X per cent nominal. Short-iertn rates are call lor U.S. dollars and Japanese yen; others two days' notice. 
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WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


■ AMERICAN MARKETS 


AM (continued) 
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METALS 

Alamlnlum. 


Free Mar tote e.!jr* 


Antimony 

Free Market 9ft. 63. 


Latest 
prioes 
per tonne 
uniesa 
stated 


, £U00 

telW5fL165 


, »- 1 


’ 1 


« *• * 


Copper-Cash High Grade.., 
S montha Do. . Do.+ . 
Cash Cathodes — 

. — 1 months . Da — — 

Gold per ox_ . . — 

Cash ' ^ 

S_ months ... 

Nickel 


«*7S0/3830M0- 

£1344J I-PD4. 


free Markets o,LT. Ib'- 
Palladium per ot-.--.-:.', 
Flat'num per 
QuioksHvnr (78 IbaL— — 


Ch'ngef 

on 

-week 


Year 

ago 


— « 81100 
+ 16 11630/1580 


£1285.25 

£1240 

£1856 

530345 


'=£340- vJr-« 


+ 124 
*84 .: 
+ 12 
*348 


SFIvor peroz — 

3 months per 

Ttn cash .... 

3 months — — 

Tungsten ted 

Wolfram (8244. Ilk) 

Zinc oash_- 

3 months.. — 

Producers 


DRAINS 

Baxley Futures 


Maize- French. 


WHEAT Futures 

Hard Winter Wheat.— 

SPICES 

Gloves. 

Pepper white 

. ... .black 

OILS 

Coconut (Philippines) 

Groundnuts 5*.^.. 

Linseed Crude. 

Palm Malayan— 

SEEDS 

Copra (Phlllppinee)^— 
-Soyabeans. (U.S.)— 

OTHER COMMODOTIEB 

■ Coooa Shipments 

Cocoa Futures May. — 
Coffee Futures May — 

Cotton- Index^-i 

Dee. Coconut- 

Gas Oil Fort. Mar .~ 

Jute LJA BWC grade.... 

- RubMr Kilo ........ 

Sago Pearl - 

Sisal No. 3L.— '. 

Sugar. (Raw) _ 

Tapioca No. l.~— 

Tea (quality) Id to — — 

(tow med) kilo.. 

Woo (tope 64e Super— - 


£34148 
26B16 , 

J228/368e^-2 
5120.00 

5*74,70 
V 9895/SOfif 
.. oaa.sop 
674.80p 
HM9574 
£99064 
-68346 
568/72 
£736 
• £7364 
•900 


«4 


+646 

+J5 

+27.90] 
+29.05 
4-148,5 
+ 118 

+»“ 
-4^8 . 
-046 


-0.1 


1984/6 


High 

low ; 

£1100 

iienfitm 

£1100 . 

* 1B2B/107B 


£12674 
£12E 


£1013 . 755£i 28346 (£9 6 9 .76 
£980 . £12664 £9404 

£1000 £12734 £967 

8384.185 18405.76 ;S296.5 
££88.5 ]£3S94 — £2694 
£891.86 4387-87 >£879.86 
£4946 £5967 £4836 


207/2 27 c]237/267c 
•138.06 916245 
£87440 (8411 80 


203122c 

611346 

$866.75 


8295/305)931843 9890/300 
feai.OOp 679.70 d ■" " 


40p 

638.46p 694.40p 
£8645-- CBS80 
£86904 £9960 
977.08 - 98946 
974/78 . 886/90 
£718 £7974 J859B.6 

£710.76 £74145 S»B4.6 
81,050 81BMMM0|*9OO 


]S 09.86 p 

62840p 

£8370 - 

£8517.5 

973.44 

964/68 


£116.55u 1-0.15 
£147.60 1+04 
£116.60u 


£4,000 

93,300 

98,630 

S745w 
SBSOw 
£6TOy 
•680 . 

. *S0Dz 

18 2514 


} 


£8,863 
' £2,314 • 
£2,385 
: 69.700 
£1400 
9222,75 
8890 
64p 

9660 . : 

fll7w . 

1 

53 Bp - 
263p 
08 Ip kilo 


+ 150 

;+« 

+6 .. 

1-20 
+ 14 


+101 

+100 

U394 


M*4 


+ 114 


1-8 

+7 


£119.80 ^£183.66 
£146,60 {£16440 
£121.60 I213040 


£6,400 

93,830 

91,100 

91190 . 
81,040 
9428 ' 
9826 

•750 

9308.9 


i£1936 

(£1839 
819234 
88.40o . 

El, 080 

9245.75 
1806 - 
Bfl.6p 


ilS.BOO 
is ,500 
,•*,360 

[91478 

91.180 

^57fr- 

•1.000 

j»69 

(•3682 


£ 106.66 

£145.00' 

£10546 
1 ' 

dtt.OOO 

198400 

51,800 

9746 
9815 
(£397 
•560 ' 

9600 

19236.75 


SO SO. 

C129 . 

£313 

316p 

asop. 

HTDpMlo 


-.,173 ua.6784 

S,II4 £1658 

(£1,899.8 

49.70c 
L£S95 
981446 
•485 


28.SU 

20,100 

e.^ 1 . 

•890 
91p 
12546 
9670 
9294 
2330“ 
575p 
(asop 


& 

9530 

392 

(2295 

|867p 

196p 


p614 kJtoffiSlpWto 


• Unquoted/ (g> MadegMO*r, f Gh«i* cocoa. . (*) JenrFeb.- (W) Feb-Mar. 
.(*) Mrrch-Aprii, ,(y> March, (v) Fab, (il) Me/, 


.OIL 

Bnarit traded unchanged during the 
rooming ‘but firmed later ■ aa Nymax 

SPOT PRICES . . ■ . : 

r 1 - 1 - •- {Change 

■■ • ■ t L gMt 1+ or — 
OIL-FOB (if per oartS) ■ 
lArab Lteht— : 

*-.S33i£ - 

;sS5=ss« 

HlODUCfS-Morth emj. ^ 


etrengtiransd. By 1 pin EST Nymex 
imi up 21c. The petroleum products 
market was calmer after a volatile 
week. Gas oil' prices fen sfightiy a* 
traders cashed In on Thursday's price 
rises, mirroring the prompt- position 
on the IP6.' Heavy fuel wee stable 
with limited supplies reported in both 
cent res' Pe t r oleum Argus,. London. 


383njirP3n355^ 


Month 


^ye*t*day**(+or 
■ ■ olosa- 


u 


Premium gamofl 

- Gaa Oil 

: Heavy fueloil 


Bflna^ 


831-233 

839-841 

186-189 


+1 

-8 


Feb 

Maroh. ~ 

April -— 

May. — ~ 

June. — ... 
July 


9 UA- 
tonne 


J 25040 

J 223.73 
216.00. 
. 22440- 
. 82240; 
. 81140 


H4 

+146 

+140 

+146 

+040 

+140 


Business 

Done 


2B44M945 

mjowh.n 

21845-1 840 
21440-1E76 
2T54B-TLM 
21540.1140 


: March; rest February. __ 

.1 ' . . Petroleum Argue; Eetinw 


Tomoven 2447 (1.712) tote of 100 
tonne*. 


60Lt>: 

Gold .fell an ounce 

dev'*-- elehe in the LonoOfl ooluon 
flitrfrtt -yMterdsy to finish jrtS303- 
-2Q3*i. The melel. opened 
snd traded between a 
■305/ and a low of 9302X-303X. V. 


GOLD BULLION (fine ounce) Feb. 1 ‘ 


LONDON FUTURES 


data 93063031* i£a69l*-26B3|) 

Owning *306-305 ^70^-270^ 
iKllVft*. *304.80 _(g70493) , 

AfftfnflX.g303.60 (B869.101) 



Mcntir' 

Weeti days ! 
Close 

+ or 

Business 

Dona 

Fdx-1^; 

9. per troy 
ounce 
305 JO. 
3C8.30 . 

. _ 

sasjtii 

H8.S049J8 

Jtm. 

, 313.00 

— 

115,00 


GOLD AND PLATINUM COINS 


Xi'S^nd.Wia^^ 
4 Krrrg- 
■ M Krug- 

.1/10 Kriig. *|3^-3+_ 

Maple leaf *3 18 19^13 1* 
New Sov. |Tli«-7au 
iHewSov.»43u^4 

Old Sov. *72-73la 

4S0 Eagle $476-605 
Noble Plat *282 is-286 S* 


{£877l4^773 4 } 
(£148*1-1 43 lj) 
(£72»4-73ls) . 
{£SStot30l4) 
(£877^-27731) 
(£63ig-64) 
(£2814-59) . . 
(£6434-661*) 
(£431 14-448) 
(£251-254) 


- Ounces: 
5MJ- 


RUBBER 

WYSiCAL® i-^Tha - L ondon 
opened., ehqh tly eeaie r. iwg”,??!*. 


quiet rePbrts lawts md ^st CIsilnfl 
prices (tuyere): Spot 64.00p (stroe); 
March 76.26p ; (7S.OOp): AMI 75-^P 
/754O0I.- The Kuala Lumpur Feb 
S^orfcr.RSS No f w 


Upsurge in London 
cocoa price continues 


BY OUR COMMODITIES ■ BHTOR 


COPPER 

a-m. 

Official 

+ or 

p.m. 

Unofficial 

+ or 
—t 

HlghOrde 

£ 

. £ 

' £ 

- * 

Cash- 

1259- .40 

-2DJ 

1244-5 

-9 

5 months 

1281-2 

-n.7 

12 65-. 6 

-7 

SetUem'1 

1840 

1—20.5 

_ 

-w. 

Cathodes 


— 

— • 

• 

Cash - — 

1234-6 

-15.5 

123941 

-4 

S months 

1250-3 

-1BJ 

1854-6 

-a 

setflem'ti 

1236 

-15 

— 

— . 


TRADE AND speculative buying 
pushed cocoa prices up again 
tfiis week. arTthet London futures 
market. Tie upsurge ran out of 
steam after toe May position had 
reached a 6j year high at £2,256 
a tonne but the price still ended 
£100 up on the week at £2£14 a 
tonne. • 

Bouts of profit-taking tended 
to he short-lived with manufac- 
turers'- coming into the market 
to take advantage of any dips in 
prices. Manufacturer stocks are 
reported to be relatively low at 
toe moment. 

Further encouragement was 
given to buyers by toe latest 
market report from GUI &Duffus, 
the influential London trade 
bouse, which reduced the 1984/85 
production surplus forecast to 
8.000 tonnes from 25,000 in the 
December report 

Anticipation of -Brazil’s move, 
confirmed on Thursday, to begin 
auctioning coffee from its stock- 
pile- .depressed values on the 
coffee futures market will hold 
rillan Coffee Institute win hold 
the first auction on Monday. 

The May position closed at 
£2,353.50 a tonne on Wednesday 
and moved down further after 


Thursday's Brazilian announce- 
ment beforerecovering to end 
toe week £39.50 down, on balance 
at £2,385 a tonne. 

Sugar values gained ground 
although most of toe week's news 
tended to be bearish. The 
Dominican Republic held a ten- 
der to sell 20,000 tonnes: India 
said it might resume exporting 
this year; Syria deferred a 
buying tender because prices 
asked were unacceptable and the 
weekly EEC tender resulted in 
bigher-than-expected' export 
authorisations. But the London* 
daily price moved up to *122^0 a 
tonne before ending the week 
$1L50 higher at *117 a tonne. 

On ' the London Metal 
Exchange (LME) copper values 
moved up strongly early on to 
reach new five-year highs, helped 
by a renewed decline in LME 
warehouse stocks last week and 
rumours that further U.S. out- 
put cuts were on the cards. 

The gains were virtually 
wiped out by later profit-taking' 
and cash high grade metal ended 
only £0.50 up on the week at 
X1.244J50 a tonne. But some 
traders saw toe setback as a 
technical correction and re- 


SUGAR 

London daily 
price 



1984 *85 


mained convinced that toe “bull 
trend " was still intact 

Cash lead fell sharply as toe 
squeeze on the availability of 
nearby supplies continued to 
ease. This resulted in the 
elimination of toe cash premium 
over toe three months position, 
winch ended last week at £35.25 
a tonne. Cash lead finished £18 
down . at £340 a tonne while three 
months lost only £11.50 on toe 
week at £341.25 a tonne. 

Zinc and nickel prices also 
declined but buying on behalf 
of the International Tin Agree- 
ment buffer stock lifed cash stan- 
dard grade tin by £147.50 to 
£9,965 a tonne. Market analysts 
said the tin market was poised 
to test the record high level of 
£9.970 a tonne for the three 
months’ position, which ended 
this week at £9,935 a tonne. 


COPPER 


Amalgamated Metal Trading reported 
that kt th* morning' cash. Mghar grad* 
traded st €1,240, three months El ,281. 
62, . 61. 68. 58. 69. 81. 61.6. 02. 8t. 
Ksrb: Higher Grads: Three months 
£1,261, 62. 63. Afternoon: Highsr 
-Grads; Three months £1287, 66.5. 66/ 
65. 64.5. 66. Kerb: Higher Grade: 
Three months £1.266, 67; 68, 68.5, 70, 
7T, 72, 74, 75, 74. Turnover T9.750 
tonnes. U.S. Producers: 67-70 cents 
per pound. 


Tin-— Morning: Standard: Cash £9,940, 
three months £8.890. 9,900. 10, 20. 16, 
10. Ketfc: Higher Grade: TTfree' month* 
£9.810. High Grade: Cseh £9,960. 
Afternoon: Standard: Throe months 
£9,910, 05. High Grade: Three month* 
£9.925. Kerb: Standard: Three months 
£9.900, 10, OS. 9400. 9495. Turnover 
1420 tonne*. - 

LEAD 


LEAD 

Official 

+ or 

P-m. 

Unofficial 

+ or 
- t 

Cash 

3 months* 
Settle ml 

£ 

338JJ-9 

340-1 

330 

-£ 

-1^ 

-8 

-a 

339^1 

340J-6 

£ 

s ■ 


TIN 

TIN 

a.m. 

Official 

+ or 

P»m. . 
Unofficial 

-r 

HlghOrde 

Cash 

3 month 1 
Settfem’t. 
Standard. 

Cash 

.3 months 

Settle m*t 

Straits. E. 

£ 

9MMS 

9855-45 

8866 

9S559 

991D5 

0038 

989J5 

£ 

4-20 

+52.6 

+15 

+50 

+61 

+50 

« E 

9960-70 j — 
0925-30+6 

9955-60 ;+4U 
990545 pa 


Lead — Morning: Cash £338, 39, three 
months £340. 30.5, 39. 40. Kerb: Three 
months £340. Afternoon: Three months 
£341.5. *1, 414. 42. 4245. Kerb: Three 
months £342, 43, 434. Turnover 7,925 
tonnes. U.S. .Spot 20-22 cents per 
pound. ■ 


ZINC 


Nic k el Morning: Cash £4.450, three 
months £4.410. 15, 20, 25. 27. 30. 40, 
45. 50, 55. 60. 67. 65. 70. 65. 67. Kerb: 
Three months £4,460, 65. TO. After, 
noon: Three months £4.480, 85. 4415. 
20, 15. Three months £4,610. 05. 
Turnover 2,220 tonnes, 

SILVER 

Silver was fixed 2.35p an ounce 
lower lor spot deliveiy in the London 
bullion market yesterday st 58.8p. 
U.S, cent equivalents of die fixing 
levels were: spot 6294c. down 3.5c; 
three-month 642.16c. down 3.05c: sTx- 
month 657.25c, down 2.45c; and 12- 
month . 686.5c. down 4.45. The metal 
opened at 560V 5631, (633-63&c) land 
dosed at 551V554hp (621 -624c). 


ZINC 

a-m. 

Official 

+ or 

p.m. !+ or 
Unoffldall — t 

Cash — 
3 months 
Settle /n ’t 

£ 

73D6-1 
732-^ 
731 . 

£ 

-4.76 

-5 

£ 1 £ ' 
r 7W-8 -1 

736-6 - 

1 


LME— (2.000 o*. contract): cash 553p 
(588.75 b): three months 589.75 b 
( 584.5p). Turnover 0 (0). 

Turnover 56 (75) Iota or 10,000 or. 
Morning: large 2nd ring three months 
574. Kerb: untiaded.- Afternoon: 
untraded. 


INDICES 
FINANCIAL TIMES 

(Yearnjjo. 


aasssiBB 


'Jan. 8? 


896.BB 1899,18 ) 89I,60 j 88646 
(Bass: Arty 1 «52 - WO) 

REUTERS 

'FobTlIlen. SX1 
8014, 

Base: September 18 *831 — W0) 

MOODY’S . 


Deo. 871 

Dec. 19 M*tti aflojYear’agb: 

B65 J) \ 

066.4 1.140,43 


(fine: December 41 1931 - UO) 

DOW JONES 

JDowTbac. DecTl MonthT Year - 
Joneel 87 . .19. .! mo] bso 

auftSI 


'Ooneaj^ 

spot iisiMjraati * — Jwojtt 

P ut. iia443jl8948i - | l43Ag 
(Bust, D ecember 31 1874 - TOO) 


-Zinc. High Grade OfficJal/Uncfficiel COCOA 
prices: Cash em £778-780, pm £77 8-780 : 
three months em £774-778. pm £775- 
780; eettlentent £780. 

Zinc— Morning: Three months £734, 

33/ 32. Kerb: Three months £733, 34. 

35. Afternoon: Three months £736, 

37. Kertr. Three months £736. 37, 38.5. 

Turnover 7.000 tonnes. U.S. Prime 
Western; 43,00-43.75 cents per pound. 


Yesterday's i 
COCOA Close + or Business 
— j Done 


j£ per tonne; 


ALUMINIUM 


March- 

May — ...... 

July ~| 

Sept 

Doc i 

Mar 

May 


2187-2188 

8215-2219 

2186-2187 

2166-2166 

8017-2020 

2001-8007 

1980-2010 



Alumln'm 

■'ti.HL 

Official 

+ or 

Wrt. ' 
Unoffiota) 

+ or 
-t 


' £ 

£ 

£ 1 

£ 

Spot—.. 

967.5 

-6^6 

970-1 | 

—3 

3 months 

097-.6 

r-6 

lOOO-l 

-SJS 


Aluminium— Morning: Three months 
3*001, 1.000. 999, 98, 97.5. 97. Kerb- 
.Three months £898. Alamqgp: Three 
rnohths 0.001, 'I.OOa 999, 964, 99, 
9B.5. 1.000. Kerb: Hires months £1,000. 
£1,002, 03. Turnover;. 9.100 tonnes. 

NICKEL 


Seles: 4.921 (6.199) tots of TO tonnes. 
ICCO indicator prices (U.9. cents 
per pound). Daily price for February 
1: 107.42 (107.38): five-day average tor 
February 2: 106.60 (105.41). 


COFFEE 


COFFEE 


Boeineet 

- Done 


MpKEL 

• e 

■ *JTV 
OffWal. 

T 

+ or 

B “ 

pJn. 

unofflaW 

~E~ 
+ Of 
-t 

Spot...™ 
3 month* 

445080 

4«fl5-7Qj 

-182- 

-Ilfl 

48105 

45205 

+17 Jf 
+7J 


Maroh — 

May 

July.. 

.Sept. 

NOV. 8400-08 

Jan- 2395-05 

March 3375-00 


257880 

12385-87 

2392- 97 

2393- 98 


+16.512385-62 


+ 10.5| 
+44 
+ 14 
1—1-0 
+ 5.0 


£39840 
12410-94 
2415-94 
8430-04 
IS 4 10-90 


Sales: 2410 (2J49) Iota of 5 tonnes. 
ICO in di c ato r pries* (U.S. cants per 
pound) for January 31: Comp daily 
1679 136.71 (13548); 15-day average 

— - •- - - . - , 


SILVER 

per 

troy 

Bullion 

fixing 

price 

-i-or 

L.M.E. j+or 
p.m. : — 
Unofflc'l) 

Spot 

3 month*. 
6 months. 
1 Smooths, 

568.S0D 

674.80p 

5B1.36p 

fi80.70p 

-MB 

-1J5 

-4.60 

553p ' ]-12.7 
669.75 p |— 14.7 

■“ 1 


CONTINUED COLD weather, 
declining imports of crude 
and distillates to the U-S. 
and Soviet problems in trans- 
porting oil firmed the heating 
and crude oils, reports 
Heinold Comomdities. Heavy 
commerclaJ buying In soya- 
bean oil firmed the soyabeans. 
Maize moved marginally lower 
on evening-op. Wheat traded 
about unchanged in a tug-of- 
war between commercial 
buyers and local sellers. Pre- 
cious metals values traded 
under pressure on a firm 
dollar. Copper was firm on 
renewed speculative buying 
in anticipation of a sharp 
LME stock drawdown. 
Aluminium weakened in sym- 
pathy with precious metals. 
Sugar firmed, from early losses 
on trade buying. Cocoa 
steadied on man u fa ct urer 
price fixing. Coffee rose, re- 
flecting concerns over the 
rain damage to the Brazilian 
crop and the undershipment 
by mild producers. Cotton 
found tight support from an 
oversold situation along with 
light trade buying. 

NEW YORK 

ALUMINIUM 40.000 lb, conte/lb 


COTTON 60400 too, csnts/lb 



Close 

Hi{d> 

Low 

Prev 

Feb 

49.95 

— 

— 

49.65 

March 

50.35 

60 AO 

4956 

60.05 

April 

50.70 

— — 

— 

sa 40 


61.10 

5020 

60.2B 

50.76 

July 

51 AS 

67.40 

61.00 

51.45 

Sept 

52-60 

— 

— 

52.16 


53.70 

62-95 

62-95 

53^0 

Jan 

54.05 

— 

— 

53-55 

March 

54 .BO 

— 

— 

5425 

May . 

55.60 

— 

— 

54.95 

COCOA 10 tonnes. S/tnnnas 


Latest 

Hgh 

Low 

Prev 

March 

2296 

2298 

2267 

2271 

May 

2327 

2327 

2295 

2304 

Jufy 

2295 

2306 

2282 

2293 

Sept 

223 o 

2275 

2250 

2280 

Dee 

2138 

2145 

2125 

2140 

Maroh 

2125 

2115 

2115 

2125 

May 

— 

— 

— 

2125 

COFFEE 

" C ** 37,000 lb. cents /lb 


Cteae 

High 

Low 

Prev 


15025 

51-90 

49 JO 

50.06 

May 

147-50 

48.45 

46.60 

4724 

July 

144.65 

45.45 

43-80 

44_54 

Sept 

14222 

43.10 

41-39 

42.07 

Dee 

141.00 

41-55 

41.00 

41.00 

March 

139.75 

39.75 

39.75 

39-25 

May 

138.38 

— 

— 

38.01 

July 

137.00 

— . 

• — 

— 

COPPER 25.000 lb, cents/Ib 


Close 

High 

Low 

Prev 

Feb 

02.55 

62. TO 

82:10 

62.20 

March 

63.00 

63.20 

62.25 

62.60 

April 

63.30 

* - — 

— 

G2JO 

May 

63. B 

63.80 

62.85 

63.15 

July 

64.25 

64.40 

63^0 

63.75 

Sept 

6480 

64-80 

64.10 

64J0 

Dec 

K.65 

65 £0 

ffi-00 

S5.15 

Jtn 

HJ5 

— 

— 

65 £5 

March 

66.50 

66.55 

66 .2D 

66.00 

May 

67.10 

57.00 

67.00 

66.50 



Close 

High 

Low 

Prev 

March 

64.73 

64.92 

64.38 

64.43 

May 

66.02 

66.16 

65.70 

66.76 

July 

67.00 

67.19 

68.80 

B6.B5 

Oct 

67.32 

67.25 

67.10 

67.40. 

Dec 

67.50 

67.50 

6735 

67.40 

March 

68.73 

68^0 

68.50 

68£5 

May 

69.36 

69.11 

69.11 

69.20 

July 

69.70 

69.61 

69.61 

ea.75 

CRUDE OIL (LIGHT) 



42.000 U.S. gallons. S/bamle 



Latest 

High 

Low 

Prev 

March 

26.70 

26.74 

26.27 

26.41 

April 

26.25 

26.28. 

25.68 

25.63 

May 

26.03 

26.04 

25.45 

25.63 

June 

25.85 

25.89 

25.30 

25.55 

July 

25.65 

25.65 

25.35 

25.40 

August 

2.35 

25.35 

25 JB 

25.35 

Sept 

25.40 



— 

2535 

Oct 

— 


— 

25.35 

Nov 

26.35 

25-25 

25.25 

25-35 

-Dec 

25.10 

».10 

a. 10 

25-35 

GOLD 100 troy oz, S/troy oz 


Close 

High 

Low 

Prev 

Feb 

303-2 

304.4 

302.6 

304-1 

March 

304.7 

— 

— 

305.6 

April 

306.5 

308.1 

305.5 

307.4 

June 

310.8 

312.2 

309.6 

311.6 

August 

315.1 

316.2 

315.0 

315.9 

Oct 

319.6 

319£ 

319.5 

320.4 

Dec 

324.5 

325^ 

324.4 

326.2 

Fab 

329£ 

— — 

— 

330.4 

April 

336.1 

— 

— 

33S.6 

June 

340.8 

— 


341.2 

August 

348.7 

— » 

— 

347.1 

Oct 

mo 


— 

363.4 

Dec 

359.6 


— 

358.7 

HEATING OIL 




4% 000 U.S. gallons, cente/U.S. gallon* 


Latest 

High 

Low 

Prev 

March 

72.45 

72.70 

71.05 

71.72 

April 

B3J3S 

69.70 

68.00 

68.95 

May 

68.00 

66-20 

6680 

67.72 

June 

67.70 

67.90 

68.60 

67 JD 

July 

67.25 

— 

— 

67 £6 


SUGAR 

1T2.000 


WORLD “11 ’• 
lb, conts/fb 


March 

May 

July 

Sopt 

Oct 

Jan 

March 

May 

July 


Close 

4.43 
4.71 
5.04 
5.30 
5.46 
547 

6.43 
6.69 
6.40 


High 

4.45 

4.78 

5.08 

5.22 

5.51 

5.96 

6.43 

6.70 


Low 

4.27 

4.60 
4.91 
5.15 
5.35 
5.93 
6.2S 

6.60 


Prev 

4.32 

4.62 

4.91 

6.19 

537 

5.72 

031 

6.59 


CHICAGO 


LIVE CATTLE 40.000 lb. conte/lb 


ORANGE JUICE 15,000 lbs, eante/lb 



Close 

Ifigh 

Low 

Prev 

March 

174.40 

77 JB 

73.00 

77.70 

May 

178.40 

78.00 

75.60 

78.60 

Sept 

175.60 

75.75 

75.60 

77 JO 

Nov 

T74.3S 

75.75 

74^5 

75.25 

Jan , 

173.40 

74 JE 

73.60 

7SJB5 

March 

173-40 

— 

— 

75.25 

May 

173.40 

— 

— 

752S 

July 

173.40 

■ — 

— 


PLATINUM 50 troy oz. 

S/troy oz 



Close 

High 

Low 

Prev 

Feb 

274.4 

— w 


276.8 

March 

275.5 

— 

— 

Z7B.6 

April 

Z77.4 

279 3 

276. 0 

280.5 

July 

282.4 

233.5 

281 .5 

286 .6 

Oct 

287£ 

289.5 

288.2 

291.0 

Jon 

293.8 

296.0 

295.0 

297.0 

SILVER 5.000 troy oz, cants/troy or 


Close 

High 

Low 

Prev 

Feb 

62Z2 

623.0 

620.0 

635.2 

March 

626.0 

633B 

• 624.0 

639.0 

April 

630.4 

— 

— 

643 J 

May 

634.9 

642.5 

632.5 

6473 

July 

644 J, 

652.0 

643.0 

®7.0 

Sept 

654.3 

658^ 

655.0 

667 J) 

Dec 

670.8 

678.0 

669.5 

683.2 

Jan 

676.4 

— w 

— 

688.7 

March 

BB7£ 

689.0 

B85.0 

699£ 

May 

7004) 

7043 

704.6 

711.9 


SPOT PRICES— Chicago (oosa lard 
24.75 (same) cems per pound. Now 
York tin 492.0-525 0 (494.0-525.0) cents 
per pound. Handy and Harman allver 
bullion 823.0 (637.0) cents per tray 
ounce. 



Close 

High 

Low 

Prev 

Feb 

66.36 

68.55 

65.90 

65.92 

April 

68.75 

68.90 

67.92 

68.05 

June 

68.90 

69.02 

68.25 

68-35 

August 

66.65 

68.77 

66.27 

66.32 

Oct 

64.75 

64.65 

64.35 

64.45 

Dec 

65.90 

65.80 

65.65 

65.75 

Feb 

66.20 

O 

66.20 

68.10 

66.05 

MAIZE 5.000 bu min, cent* /55-lb bushel 


Close 

High 

Low 

Prev 

March 

271.4 

271.6 

270.4 

Z72-4 

May 

277.6 

278.0 

276.6 

278.4 

July 

Z79.6 

280.0 

279.0 

2802 

Sept 

272.4 

273.0 

272.2 

273.0 

Dec 

265.4 

266.4 

285.4 

265.6 

March 

274.0 

275.2 

274.4 

275.0 

May 

280.4 

280.6 

280.0 

280.5 

PORK BELLIES 38.000 lb. cants/lb 


Cloae 

High 

Low 

Prev 

Feb 

73.25 

73.25 

70.60 

71.25 

March 

73-47 

73.47 

70.97 

71.47 

May 

74.50 

74.60 

72.40 

72.75 

July 

74.55 

74.70 

72.85 

73.22 

August 

72J0 

72-80 

7a7D 

71.17 

Feb 

65.55 

66.05 

6426 

64.50 

March 

65.Z7 

66.50 

66-Z7 

64.50 

SOYABEANS 5.000 bu min. 


cents/60-lb bushel 




Close 

High 

Low 

PfBV 

March 

606.6 

607 J> 

596.0 

601.2 

May 

618.6 

619.4 

608 A 

613 2 

July 

630.0 

630.4 

819.4 

624.0 

August 

630.4 

631 JJ 

620.2 

624.4 

Sapt 

621.6 

621.6 

614.0 

616.0 

Nov 

B22-2 

622-4 

814.4 

617 3. 

Jan 

634.4 

634.4 

628-4 

630.0 

March 

648.4 

648.4 

642.0 

644.0 

May 

657.0 

657.0 

B50.0 

663.0 

SOYABEAN MEAL 100 tons, S/ton 


Cloee 

High 

Low 

Prev 

March 

140.7 

141.3 

139.5 

141.7 

May 

146.6 

147.0 

145.8 

147.6 

July 

152-2 

152£ 

1B1.1 

153.3 

Aug 

154.2 

1GS.5 

154-2 

155.7 

Sept 

157.0 

157.5 

156-8 

157.5 

Oct 

159.5 

160.0 

159.5 

160.3 

Doc 

164.5 

165.0 

184 Z 

16S.5 

SOYABEAN OIL 60.000 lbs. cents/lb 


Close 

High 

Low 

Prev 

March 

28.18 

28.20 

27.02 

27 39 

May 

27.47 

27.50 

28.32 

26.67 

July 

26.82 

26.85 

25.75 

28.03 

Aug 

26.30 

25.46 

S.42 

25.53 

Sapt 

25 JO 

25.95 

25.05 

25.15 

Oct 

25.00 

25.00 

24.40 

24 r) 

Dec 

24.42 

24.50 

23.75 

23 80 

WHEAT 





5,000 bu min. cenu/60 ib bushel 



Close 

High 

Low 

Prev 

March 

354.4 

355.0 

349.4 

350 6 

May 

346.2 

346.2 

342.4 

343 r 

July 

335.6 

336.0 

332.4 

333 2 

Sept 

335.6 

335.6 

333.4 

334? 

Dec 

346.0 

346.0 

344.0 

344? 

March 

348.6 

— 

— 

348 4 


SOYABEAN MEAL 


l Yesterday I + erj Businas 
dose I — > Done 


per tonne 

Feb 1 145.5- 148.6 <—3,60 

}-i.ss 


April ! 1483-T48.4 

June— fl46JM4M 

August ...147.1-1473 

October ....I1U.5-T5U 

Dec-: 11533-1543- 

Feb I1B4.M563 


f— 1.85, 
—1.08; 
i — 0.751 
+0.10 
— 0.4S 


149.5- I4SJ5 
147.0-14B3 
1473 

1543-1543 


GRAINS 


WHEAT 


BARLEY 


lYsaterd’ysi + or Y caterers 1+ or 
Mnthi dose ; — \ dm* 1 — 


Mar-. 
May-; 
July-J 
Sspt. 
Nov.. | 
Jan 


I • ! 

112.60 I-O.Q5; 113.68 +0.13 

116.60 — 0JJ6, 116.55 +0.10 

118.60 1-036: — ! - 

97.80 L-0J6 

100.90 U-aifi 


104,60 | - 


07.85 +OJS 
101.00 1 + 0.10 
104.60 - 


38.50. Sept 99.50 east coast. Rest' 
unquoted. 

HGCA — locational ’ ex-larm spot 
prices. Food barley: Eastern 112.10, 
E. Mids 111.60. N. East 111.30. The 
UP monetary coefiiciom ter the week 
bepinnlng Monday February 11 (based 
on HGCA calculations using 3 days’ 
exchange rates) is expected to change 
to 1.039. 

Business done — Wheat: March 
112.50-2.45, May 118.50 only. July 
118.50 only. Sept 973S only, Nov 
100.90, Jan ■ untraded. Sales: 63 lots 
of 100 tonnea. Barley: March 113.65- 
3.40. May and Sapt untradad. Nov 
100.90 only, Jan untradad. Salas: 12 
lota of 100 tonnes. 


SUGAR 

LONDON DAILY PRICE— Raw sugar 
5117.00 (£104.00). (town $5.50 /down 
£5.00) atonne for Fab -March delivery. 
Whim sugar 5143.00, down $1.00. 


Tate and Lyle delivery price *c 
granulated basis sugar was f2ir 
tf215.50) a tonne for export. 

International Sugar Agreamenl- 
(U.S. cents per pound lob and stowed 
Caribbean pons). Prices for Januar- 
31: Daily price 3.85 (3.96): 15-day 
average 3.75 (3.73). 


POTATOES 


Month 

Yesio toy's 1 
rlosa I 

Previous 

dosa 

JBueinaes 

1 Dona 

Feb 

£ par tonna 
45.50 1 44.00 


April.... 

May.... 

51.70 

51.50 

{52.4*51.56 

B3.SG 

53.00 

84,50-53.88 

Nov 

71.80 

71.30 

71,50-71.40 
81 AO 

Fab 

01.00 

81,50 


LONDON GRAINS— Wheat: U.S. dark 
northern spring No 1 14 per cm March 
176.70, Aprll/MBy 185. 16536 

transshipment east cosft, u.S.''Hc 2 

soft _ red win^ Mbrdi 161.50. 

fi£2L 1# !*3?l ErvgllBh feed fobftb 113. 
March tiff- ^i/jgne 117.50, Sept 
101 50, Oct/Dec 103. Jen/ 
«««. Mate U.S. 

, Fsl UEftSS 


N0.6 

Con- 

tract 

Yaat 1 day's 
dosa 

Previous Basinets 
dose j dona 


Spar 

tonna 

Mar — 

May — 

S8~ 

Dae — 
Mar 

May..— 

*125.3-123.4 
IK. 8-151. B 
139^-158.8 
14S.S-146.2 
192.4-1S4.B 
1E6.8-1B7J 
T73.4-175.il 

121X-1Z12J 125.4- 12 l.B 
12SJhI2L2| 133.0-129.8 
IUJB-1S8^ MD>137.0 
143.-Q144.oj 147.8- 144 J) 
118,6-IBl^j 16 W 
165JMB8.8 1*8^-165^ 
I71JL772j| - 


PIGMEAT 


Yesterday* Previous Business 
Month ! close dose done 


Feb I 

April... 
June.—| 
Aug — | 
Oct — 
Nov-...! 


p- per kilo (deadweight} 


110.10 

105.10 

103.50 
100.40 
106.70 

107.50 


110.80 (110.80-110. 
106.60 llBS.69-106.1 
104.00 hlUIJoCl-IOBj 
ioo Ao ;iifl.Bo-m 
106,80 {106,70-106, 
107^0 !iB7.70-lB7. 


"“■? 


Saks: 205 (156)* lots of 50 carcase: 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Interest rate controversy inhibits business 
Equity index slips 8.6 for fall on week of 25.3 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tkros Dealings Day 


SSOOm. made available to the 
market from 9.30 pra. 

Midland recovered S TO 3S0p 
as right* issue fears were 


well supplied with stock. endW differentials, .the. leaders were 


Jan 14 Jan 24 Jan 25 Feb 4 allayed by Thursday's announce- 
Jan28 Feb 7 Feb 8 Feb 18 mem that the bank intends to 


FT ORDINARY! 
SHARE INDEX] 


a like amount dearer at I30p. 
Sale Tliney moved up 13 more 


marked higher initially follow* 
mg substantial U.S. buying over- 


to 490p in a restricted market, night- Demand from local opera- 


FebSl Feb 22 Mar 4 raise £531m via the largest ever 


1 Nm-Am " daaiinga may taka issue of floating rale certificates 


plaoa from 9-30 am two buiimai days 
aarlior. 


Interest 


nisinaas days 0 f deposit (CDs). Barclays firmed 
5 more to a 19S4/5 peak of 638p 
uncertainty with sentiment still buoyed by 


inhibited business in London tbe £155m sale of its .11 per cent 
stock markets which were stake in Bunk of Scotland to 


attempting yesterday to settle Standard Life: Bank of Scotland 
down after recent marked closed 7 off at 4SSp. Continuing 


changes of direction. The trend to reflect speculation concerning 
in both sterling and money Lloyds’ 2IJ per cent stake in 


market rates gave little away Royal Bank of Scotland, the 
about the Government’s attitude latter rose 6 further to 254p: 


towards the present high level Lloyds added 12 at 5S0p. Dis 


of credit costs. 


count Houses made good p ro- 


ll was felt that the clearing sress on further consideration of 
banks would like to reduce base Unions impressive preiimuiao 

-« * npiiroc I'nlmi nut nn !xfl in TsAn 


rates from the current 14 p^r figures. Union put on 30 to i 750p. 
cent, but the authorities would while improvements oi 10 and 


rather these levels be main- respectively were seen m 
tained for a while in order to Cater Allen oOOp. and Gerrard 
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LDH cased 2 to 16p after the 
interim statement but Secnri- 
guard responded to news of the 
proposed acquisition of Cons 
Safeguards with a rise of 5 to 
163p. EzteL tipped, recently as 
a possible takeover candidate, 
improved 7 to 302p. while re- 
vived buying look Redfearn 
Glass up to 82p before a close 


tors, encouraged by a firm open- 
ing in North Sea oil spot prices, 
produced „ further gains but sub- 
sequent. profit- taking caused a 
gradual decline which left top 
quality'- issues virtually un- 
altered at the close. Shell 
touched. a year's best of 75up 
prior to easing back and dosing- 
unchanged on balance at ?45p 


of .1 firmer on balance at 79p; while Britoil settled a- few pence 
Sutcliffe Speakmn, reflecting the cheaper at 2l0p. Renewed specti- 


announcemeot that Rivermoor lative buying, fuelled by Press 
Management Services had suggestions of an imminent bid 


acquired a 15.9 per cent stake 
m tbe company, improved 2 to 
27p. 

Further buying in a restricted 
market lifted Samuelson Group 
1J points to £10J: the new nil 
paid shares advanced 125 to 375p 
premium. 

Rontledge and Kegan Pant en- 


frottt . Enterprise Oil. Kfted 
LASMO to 345p before a close of 
340p. a aet gain of 3. 

Secondary oils were, again 
highlighted by Falcon Resources 
which continued their spectacu- 
lar advance to dose a further 
24 up at 404p. after a record 
425p. a week’s gain of S4 and 


protect the pound. There were and Natlona[, 335p. 

i i . j i . 11 nut hpnhli'-htrt 


countered revived support and ^an chmtjle the price 


few hopes of any immediate cut . Mlnet highlishted Insurances, 


ItTW Jiopo Ui oil* liiujiruiiiLt: iul . .. ' 

in bank borrowing charges, hut rising 10 to 262p. after 270p, on 


heavily 


Recent 


rose IS to 275p in a quietly firm miing at the end of December: 


favourite J. Newspaper and PubJisMnp sec- persiitent buying has followed 


The Chancellor’s 
stance over Bui 


iris more cautious lo<s {o ± ^ f our th quarter, had cellor’s cautious statement re- Foods. S. & W. Berisforfl, a firm city public relation executives jumped 30 to 210p. after 2l5p. 

Budget taxation S{J , d i(s near . 2B pe r cent stake carding possible tax cuts in next counter on Thursday, shed 5 had left the company. News that Golf Oil /UK) has 


cuts also tended to subdue ; ^ Llovds Broker. Elsewhere, months Budget. Gussies A to I70p after denying that it had Leading Properties 

imuclmani nonnhu KrillltV _ . - - ' ^ .T . j in .1^..— . cnn„ D-tM.h . -.1^ i,c in 4 Vi a Rilli-nd^. - j _i j 


investment incentive. Equity' 
dealers welcomed the quieter 


made an oil/gas discovery in 


L > 31 


Government See**— ( 
Fixed Interest— 

Ordinary...- -»—j 

Gold Mina*.....—.——: 

Ord. Dlv. Yield- 

Earnings, YW5 /full); 
P/E Ratio <notj «•!—.. 
Total bargains lK*L) ' 
Equity turnover £m.; 
Equity bargains.— 
Snares traded imO—'. 


i 80.09 79.80 
I 68.79 85j« 

. 986.1 t886.7 
; 460^' 468.0 
: 4.58 4,38 

- 10.95 10.94 
. 1097 30.97 
' £0,499 £S,011‘ 
S8S.03- 453.97 
31,406 22,309 
179.2 215.6 


78.40' 78,02 7S.63 83.21 
82.48 82.17, 84.14 8125 
965J7 977.4 l^OS.a 832.4 
446.1' J440A 439,5; 897.7 
4.48.; *,41- ' 4J9r 4.38 

1U4 U.03: 10.79 9.18 

10.73 mes ii.eo its® 
33.199 32,419 31,486 28, 0 08. 
431,46. 483.15 473,14 301.18 
23,333 98,771 28,101; 20,993 
£13.1 235.iL -264.6; 168,1 


lOom 978.4. 11 am 796.8. Noon 979.7. 1 pm 979.7.' 

2 pm 979.7. 3 pm 979.9. : 

Bash 100 Govt. Sacs. 16/10/26. F«ed Int. 1928. Ordinsfy 1/7/36: 
Gold Mims 12/9/66. SE Activity 197*. 

t ytMf Index Ot-288 8028. . 

Nil *10.53, 


HIGHS AND LOWS 


SE. ACTIVITY 


1994/85 Since Com pltaf rv 


F.U Insurances rose 
a two-day advance o 


e 40 more for closed 10 down at f&Qp. British -sold its interest in the Billings- q 1{ j e u.v azK j closed virtually un* North Sea well lg/28-5, in winch 
of 75 to 780p Home lost 7 to 237 p and Dehen- gale development, names Btrvis changed on the day. hut Peachey Petrol ex has a 2 per cent in- 


trading spell which enabled on ^ 'j. ood half-vear results hams relinquished 5 to lflOp. Me Donga U lost 3 to I24p for a finned 3 to 246p on news that 

them to straighten book posi- ^ pr0P used 20 per cent scrip- Among secondary issues, Foster fall on the week of 11 as bid ir had assigned its head lease- 

tions which had been unbalanced jssu Bros rose 8 to 126p on revived hopes continued to fade. * 10)6 interest in tbe QnirdrHl 

by the heavy one-way volumes ‘ ‘ _ 


Leading Buildings ended an speculative buying and Elam 


ipes continued to fade. hold interest in tbe Qmrchtl! 

Norfolk Capital, lj up at 26p. Htjte] for a premium c f £9.25m. 


experienced over recent sessions. erratic w | ek on a quiet note but gained 6 to 138p on reports of remained a firm counter in the Elsewhere. Warner Estate’s ex- lex. 

TV-inft 1'Acfornntt ftriinn i*nttinncPn - . _ . 1 1 *. 1 __ tt — * -.1 , «■ % ms «nr* Vhn lAniiavL .. • « . ■■ 


teresL Wted the latter 4 to 6Sp 
— a week's gain of ISp; on Thurs- 
days Clyde Petroleum launched 
a 58p a shore cash bid for Petro- 


Trade yesterday often comprised J™- J^ed S ta ’ the a broker's circular. 


selling 


Hotel sector. Among the leaders. 


annual results. 


Lonrho dosed 3 better at lS3p. 


LEADERS AND LAGGARDS 

Percentage changes since December 30, 198k based ou Thursday, 
January 31, 2985 

Shipping snd Tmnsport .1 +18.W All-Stere hwtex 

Newspapors. PuMIrting +13 5? S5f ,p I 

ChetiUMW +!!■?! Shvm todM _■ + jM» 


absence oF support. Blue Circle. Leading Electricals followed Grand Metropolitan slipped to nounced on Thursday, enlivened after 185p. following comment ] ^ ' - +n*o 

■ ■■ ^ . I -- «L ^ * -2 J fnITc .4 riA/tn knfnM MAInvWI 11 rt tn k' in k Q .a ■ ■ a*, a — 1 ■ — _ .. ■ « . 1 am 1 a i. 4 A fU 


T . . - - dUDCULC vi suyuui u uiuc viiuxi -o ZZ _ . iiyuukcu vu a iiuiauo/^ cuuvsugu 

lowered leading mdustnaia a- the o[ American buying the easier trend and falls of 4 290p before picking up to close other residential property issues, 

penny or two and left the ft Iast week dipped 5 to 482p were recorded in GEC, 2<Hp and 3 dearer on balance at 295p. Monntview Estates stood out. 


on the interim figures. 


Ordinary share index down 8.6 for faJ j ov " the five da v Plessey. lS2p. Elsewhere, « _ , . - 

at 977 .5 for a fall of 25.3 over o£ js. Secondary issues, flurry of burin g lifted Automated Beecham Sold 

the first leg of the Account. although neglected for the most Security 12 to 197p. while Whole- Miscellaneous ind 


27 to 315p. wWleDaeJan Good Week for Golds 


although neglected 


.gained 10 to 325p. after 330p. T% e moves designed to protect 


Miscellaneous industrial leaders in sharp contrast. Espley Trust the rand from any further weak- 


Government securities slipped part displayed a few bright sale Fittings, depressed recently of y, e Quietest days came under selling pressure in ncss instigated last Tuesday by 


back as investors became res- spots. Smalt, persistent country by disappointing interim figures foT some rime Beecham, which the wake of the derision to place the Sioth African Reserve Bank. 

tivp nvAr thA nfilind Thp lattftr s hm<in0 IlHoH naint nnnnpm TdlllPrl 10 TO 2H0 d. US]\l*Cll0t6u fhn rvKimri’c Hvi!1iTvW<v rlnrioWin a ■ .3 a 


tive over the pound. The latter's buying lifted paint concern rallied 10 to 260p. LSM-quoted gmartlv m Thursday's the group's building division tbe desired effect on tbe 

reluctance to mount a recovery Slanders 8 to 180p. while demand Microfilm Reprographics were | ate dealings following the com- into liquidation and tbe dose currenev and produced a sus- 

against the dollar, together with ahead of next Thursday's noiewonhy for a rise of IS to p^v's statement on the 1985 was 5 dmvn at l5p. Alfred tained recovery in recentlv de- 


easier U.S. bond markets, dis- interim results 


Howard 23Sp and Castle were j ap ^nese drug price review, en- Walker settled 2 cheaper at 7&p, pressed South African mining 


couraged potential buyers. At Shuttering 3 dearer at a 1984/5 quoted ex rights at l20p, with wuntere d fresh selling and 
one stage quotations tried to peak of 52p. Brown and Jackson the new nil-paid shares at 2Sp ^3 down at 360p. Scat- 


rally hut the movement faltered added 2 to 22p on hopes that premium, after 30p premium. lered offerings 


after 65p. 

Confirmation that a consor- 


markets over tbe week. 

Gold shares, which last Friday 


in the face of a firmer U.S. Fed the group may hive off its TV 
funds rate which reflected fears hire subsidiary. 


that the Federal Reserve might c*---. j a .., 3^;,. 

not want to ease its credit poli- D I Ores UUvVII again of a forthcoming broker's cir- lower at £ll£. Elsewhere, news Docks’ prompted another heavy progress ’ despite nh easier ten- 

cies further. iCf fluctuated narrowly and cular. Elsewhere. Irish concern of the £41.7ra rights issue, via trade in the latter: the shares denev in the butlion price which 

Short-dated Gilts were affected settled a couple of pence firmer TMG jumped 25 to lOOp on the Convertible loan stock, left Polly n^ved between extremes of S4p settled a net 33.5 off at 8303.25 

most and closed with losses at S45p for a gain on the week bid from Jefferson SmurfiL Peek 7 off at 235p. after 230p. ^4 7Qp before cloriog 8 down an ounce, although it still 


Leading engineers often cheaper at B40p. while BOC 
drifted a few pence easier, but eased 6 to 282p and Boots 5 to 


tium headed by the ATarquis of week fell to their lowest levels 
Milford Haven had exercised its for almost 2J years, posted good 


Tolaphona Urtwort* 

Insurance Brokan 

Oils : 

Othor Groups 

Motors 

Merchant Banks — . 

Overseas Traders 

Packaging and Paper 

Other In dus tr ia l Materials 

Mining Finance 

Tobaccos — 

Banks 

Textiles 

investment Trust* 

Mechanical Engineering . 
Metals and Metal Forming 


+10.0* Industrial Group 


(Compostta) 


+10.01 Food Manufacturing + 2.18 

+ 9.28 Insurance (Lite) .... + 2,12 

+ 8.87 Health and H*sehotd Products... + 1-8S 

+ 8J5 Food RataOing + . 

.... + 785 Consumar Group + 

+ 7.50 Bectriesls . + 

+ 1M Brewers end Dletillars .............. + 

+ 7.01 Capital Goods — I--®- 

+ 5.75 Gold Mina* Indax 

+ 6.29 Leisure 

+ 6.00 Stores “ J-JI ■ 

+ $.96 Property - “-tS 

+ 5.88 Contracting. Construction - 2J37 

+ 3.78 Building Materials — - 

+ 3.70 Hoc iron to* — “ 7.01 


drifted a few pence easier, but eased 6 to 282p and Boots 5 to option to buy N.G. Investment’s grins on each of the five days. 
GKN rose up 6 to 204p op talk I70p. Glaxo drifted off to close { near-30 per cent stake hi Milford Yesterday, share prices made 


extending to }. Medium and of 17: the annual results are Renewed speculative demand Cornell, however. Improved 7 to on the day. but still 7 dearer o«n 


longer-life* stocks were rarely due on Februarv 28. Among lifted Haden 10 more to 214p. 2l5p. Blue Arrow, still reflecting 
more than 2 lower and the other Chemicals. persistent but profit-taking left takeover the acquisition of two contract 


the week at 75p. P & 0 Deferred ' the week. 


an ounce, although it still 
showed a $00 improvement over 


Jan21 Feb 1 April 25 May. 7 Mersey Docks, Norfolk Capital, 


market generally seemed pre- demand left Brent 7 higher at favourite Spear and Jackson cleaning companies, ptit on 5 
pared to await Tuesday’s bank- 124p, while speculative buying down 4 at 158p. Still reflecting more to 170p for a two-day gain 


closed 13 lower at 390p follow- 
ing publication of the formal 


The best performers among 
the leaders were Yaal Reefs, 


Feb 4 Feb 15 May 9 May 20 LDH, Sound Diffusion, Petra- , 
Feb 18 March 1 May 30 June 10 no!. Bejam, BSG Diteroationri, ; 


ins statistics. No bids were made on takeover hopes lifted James 


broker's adverse circular, of 18. Smiths Industries revived 


document for Sterling which rose a further £2* to £771. 


— j - Redfearn Glass, Blue Arrow, 
For rote indications see end oj Earless Cape), Silvermibea, - 


to the authorities for stock of Halstead S for a two-day gain Babcock International gave up 7 with a gain of 5 to I9?p, while 
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ParkUn/TrtiJ^iSf’o* «9B/1I 4 Wade Poturiee lOpcPf (£,) 98 (29/1) 

l «:iss S&nr Wm 


Bpc Goodwill no Dl IB /2M1) p»rr«h ' ' it7 _ mo > 

Grand Mertoe 4-*jncPf [Cl, 41 SuePf .* JJl-gPP- z 

• 53 C28/T ’- 1DBC BSJ’WSSTWSB'li 

• GUS 54ncfn £59 7 41I. (29'1,. GHoetn s^lSS'n T^m -95 

’ fa**’ (2511). BViDcLn 19B3-9B £K74lj - ™ >n iWX " 1998-93 

J 20 - 1 ) 


vi^ria 64 ’carpet Hldgs. 32 3 

W— Y— Z 


v (£ 1 ) -114 30/1) I wli£? (Thomsfi 8 ,5p) 12 , MINES— SOUTH AFRICAN 

£79 *3 (Ml • I wl^U G A9 ,P Frre°Sere*lV FMEO £27 Angtavas 1 ' A CJ0-S03 *^S 2 M* 

rjO',i Coronation Synd (R0.25) 42 3 (29/1) 


PreSn S l'^- n 92 *&* afm> BUncLn Grw ,, '^ ln ,B7B -» 5 M i l g dl (S9^* Wit,!Wind - ‘ WW 8DCW IR1) 


D-iPC^fl JEM Uil/ 1 1 . «>«PUL.n rci 

C 1 «I -ti^fSot WatttHi fR. Kelvin) lO.SncPf (£1) 91 

imn iiV'w, .^'Jai fifi? Westland 7>,pcDb 1987-92 £81 1- (30111 

10 'iPCLn 1993-98 £178 9 81 ij best's Group Inti. 4.9pcPf (£ 1 ) 42 (25/1) 


New Central Wltweterarand iKOJO) 425 
(25/1) . 


JPrntOS SI 11*42 

PentM 51. 1 SpcLn 19*0 £95 
PrttrtTW Hldn.lOflCPf ,£ 1 ) 80 


1 30/1). 73<pcLn 1992-97. £7 Ga, - ■ . 
Baas Invsts, BpcLn 1983-30 £77 (30/1). 
7 ’spcLn 3992-97 £73® 

/Arniur, Sons s^tpcPf ( 6 i>. 42_i a 

(28i ■)• . . — 

Boddlngtona .Bnmorfna . gktneLn - ZOOO-OS 
£106 8 ! ' 


- ■ 8 (29/1,1 

Hall Eng'g S.55ocPf f£ 1 i EO (28 11 
3-'*pcTstPf (£11 Hanlmee /vao.251 60 >3*11 


Whltecroft 4.1 PCPf t£1) 45 /28/1) 
Whlttlngham [William) «HMbs.) . BocLn 
1992-97 £70 [29/11 
Wldncy 7pePf <£,) 44 (28/1) 

WDson (Connolly) HWga. I 0 i:uc 2 m j pf tci j 
106 

Wire Plastic Products (lOpi 36 (28/11 


Cadbury Schweppes S'-pcTshh (Eli Hanimee rvAO.zsi 6 
41 (28/D. - BUpcIstOb 1994-2004 Hargreaves itx^cDb 

£75(j \<25/1). SpcTstDb "1988-93 Harris (Philip" 7'w 
£ 8 G& ' ' Harrisons Croheld 6 * 


T’mctJO Idirr.ss 1 -zna sen tao i kid. i SnSS «ci?ia 4 «qii> ' 1992-97 £70 /29/1) British Petroleum SpcZndPf i£D 75. 

101 ’PCDb 1990-95 £901; 11 , i. •, 2 ’^ EStwVlSSii 1 o« PI *l“? 6 i. f»R/ 1 , Writfney 7pePf «1) 44 (28/1) Burmah OH 6 pc 1 ltPrf (£ 1 ) 50 (25/11. 

HaH Ham Rlve^ EtpeDb 1984-89 £77 V oA/n”’ W ^ < £1> ’bb 13 ^’ “« 

^s^mgs **£148 r^-. HuBhes 10p£Db ,9M - 95 “ 7J * D ?gKr iAtoo 7pe0,, ,M7 * M 471 

Z0: s, *»*Db Wood (Arthiar) Son < Long port, 7<:pcPf (£ 1 ) elf“ UK 12 « 4 PeLn 1991 £1031* 


“(28^) CH ’ 303 9 cSS^ead Robey (10p» 148 (28/)) 

DjnM)) *hd son* BreWe, 4)ipe2ndDb:.g ' c ?^ r , t) Group .- 7 ^ Db ,,,M0 480 lj 2,J 


DWHliS -^i’pciji S £43 5 <30/11. 7MneLn ^ 
^988-93 £77 »)- IDJpdEn 1993-98 £S3 £, 

Greeniill 'Whitley. SpcPf -(£17- J00«-.7*radDb 
1987-92_ £76*1 <28/1). ^ftltPcLn £64 U , 

Greene King pd Sons EUpcLd- 1988-93 n 
£70 (28/11 - • . — . 11 - -I •" 


Harrisons Crohrid EWft (£ 1 ) E 2 * 

Op) 148 (28/1) Hawker SlrWele* Gp SltpcPf (£ 1 , 44 1 ? 

. 1985-90 £801) 2>i <30/11. ^ 7U«Db 1987-92 £78h 

Hawley GP 12J1 pc Pf (£1) 125 6 H 

!5/l) CSO'ri 

peLn 1986-91- £63 V H-lvwn-yi Foods T.FecPf (£ 1 , 58* 

Hen worth (J» & Son 7pc A Pf (£11 54 


■tPCDb 19*2-97, <C89 C2B/1) OWMI I DuRrVil < IlfPcPf «0o) 20: GUpcDb W ood (Arthur) Son .Longport, 7'jpcPf t£ 1 ) 
7'rKPf f£1) 41 1984-89 £85>. I. 130/11 574 . a ( 30 / 1 , 

ield 6 »m*PT I£T> 52* Fr e sac Hl dgs IQ -SpoH _W}_ 93 *29/11 WooiWorth Hldgs. 14pcLn 1987-89 £10BW 

ie> Gp ShpcPf *£11 44 ij Process Systems ISO.OHi 85 6 8 b 7 


£70 (28/i) . • • ■ ■ ■ : - ‘ 

Gulnncs* lAithurt Sous TIlipcLn .2001 
£69*. lOpctft 199M* £8B*s XSOtD. .. . 
Hardy* Hanson* .350. 7 

Imperfal Brewing and Letatm 3»aPCDb £32. 
Bpc2ndDb 1989-94 £)9N TSO/I). GHpc 
L n 2004-09-. tSA. (28/11. 7.1pcLn 39*4-1 
1999 £661* (29(F)- • ' lOhucLn 1B90.-95 
£92<«- •-=.•. 


Cape . Indnstriee- 7)*pcLn 1986-91- £63>* M^Tinvnre) Foods T.FeePf (f.i; 

C29/1)) • ____ ,,,, Hen worth (J» & Son 7pc A Pf 

.Carrie Tnu Group 10 >;pcPr (£ 1 , 96*: 139 : 11 . loot B-P» son 39 

, HeSrbirwrBreofcs ” 40 "fM/ll 

Carrington Vlypl, a 4.S5ncPf (£1) 51 2. High Goeforth . Parle (£11 880 (30/11 

SF'USi 5 « tspr-n: 4. 2 pc HlShrt^iS DM5D (Cpn 47)' on 
..Db . 1984-89 £72ij (30/1). 7oeDb >28/11 

l®****? Home Countie* Newspapers HI 

1987-92 £74 (30/1). S.IpcLn. 1997- H"" , -l"Sans MldgS. 4J2pCPf I 
- . 2002 -£G4 C28J1) * <30(11 

C»*M!H£F» AwWf (£1 ) • 32. G»agc1 s» House of Fraser 8 ac Db 1986 


Q— R-S 

Quick W J)- Go lOpcPf t£l 1 92* 
RFD Gp S'JPcPf «1| 38 .30,1) 
RtfP Ob 7«cPf ail) 55 OO/t) 
Ratal Electronics 7ocLn 1909-14 I 


Great Western Res 210 2 5 
New Court Nat Res Wte 7’a® 
Occidental -Pet (0.20, £24 in ( 29 m 
Shell Transport and Tdo Si^clatF 


Wv 1 * MW ” ,0BCPf <C1J 1,0 WiJwrfa un 

rorkahlre ' Chemlcati IZisocLn 1987-92 

£i08 PROPERTY 


FINANCIAL TRUSTS 


Alliance Prop 9>ucDb 1992-97 £81 f. 
Allied London Prop BijpcCnvLn 1999 
£17t»; 

Arovle Sec 10i;pcDb 1BB2-97 -£B9 (25/1). 

12ocDb 1993-98 £100 V 
Arndale Prop ®><PCLn 1984-69 £78 (28/1) 
Atlantic Met 12pcCnvLn 1991-97 £111 
<25/1 ) . 

Bampton SLapcIstMtaDb 1988-95 £77 

(29/1). BtaPcLn 2002-07 £66 (3011) 
Bampton Prop 7-VpcLn (1991-96) £7 Hi 
(30/1) 

81/ron (Perry) 2TO® 


Pf (£T) 45. 7pe1sJMM (£1) SO. 7»:PC 
IstPf ,C£1) 531; (29(11. lOpclltPf 


(28/11. 6ucLh 1943-1 
8 tipcLn 1993-98- £74! 


TOUpcLfl 1992-97 £80S. I JH-werd a«d Wyrw«>-rm (20»<5 3 •- (»*M. 


Ranks Hovli McDousall 6ncPf (£1) 47»j. faille ’cMord Tech toy. Warts, to sub for ( 2 ' 9 /il!' 8tipcLn~'2o3'£o7 'fiSToOf 1)* * rST,n’ e Vs£*"r5o/1)'’ 

6otAPf *1) A8. 6pcBPi d£1 1 47*i Ord 41 2 Bampton Prop 7\pcLn [1991^6) £71 )j rsc/ii * 

I30M). 6*»cL!t 1985-bB £83ij A. 6 »»pc Birmingham DUt. Iny. Trurt 4J,pcPf f£1) <m/ 1) Hjmana Inc £34i; (25/1) 

Ln 1983-06 £«V >’ <29/1*. 79PCUI .39. 5pc2ndPf (£1) 40 (29l/1) _ aitronlFairy) 2109 uSSST aAeevrla. 1 ®* U9 

1981-B6 EMk. 'B'speLn 1990-94 £75 Britannia Arrow qMBS. Wts. to Sub for British Land ISpcIatMtgDb 1987 £1 OBh ' .--I.- 
128/11. 7'loCld 1991-95 £B(Vu OOlli Otd 31. tl>ptPf (£1) 60 (28/1, (29/1). 12pcCnvLn 2002 £427 (29/1) Industrial Ggultv 390.(25/1) 


lO'tPCLn 1991.96 £83*4 (2S/T) 
Celtic Haven <5p) 34 ■ , 


IntemaBwial tHWHeri and VHitneni: 8 'jut CementrRoadJtone Hldgs 7pcAPf (1r£)» 
.L n .19 87-92 £8214 ^ , • - • lr£0.34 (29/1). BocDb 1 988-91- I r£59 

Macdonald Martin Dlste. A (SOp, 800 (25/1) 

_ I 4 rir fr-n .. Certril and sheorwood lopc/v (£1) 56 

McMolfmi end Sons 4.725pcPT OT, *1.. Centreway Industries llpcPf .{£1, 85 

. Centreway Trust 1 1ncPf f£T1 88 

ScglUiii Newcastle 7t.pcPf (C1)_B6i;. Gjy, chamberUln Phipps gpcLn 1983-88 


NV <2001 2 <2811). 
<200, 14 .(29/1). 

£89 *30(1) _ . 


TBpic Lb 1975- 


lr£0.34 (29(1). BocDb 1998-91. lr£B9 Howdmi Gp 7IocDb 1986-91 i80'3 Zlj 
(25/1) ' ' _ ' I. (29/1) . ' - . . 


__ VHimeVrles Hides '25p)231; 4 

85 f Hunting Ass. Ind 170 (28/1) 


IstDb T9B4 


1985-90 

1994 £771* . - ■ 

Thwaltes CDanlef) SpcIstPf r£,0V 450 
Truman 4pcDb ft BBS) £31 '<28/1) 

Value Brews- 7pcPf. i£1) 54 
Watner Mann Truman Hldgs. 31«pcDb 
£30 .1 ' <28H>. 4t,pcDb £331; <28/11. 
4‘iPCDb' 1988-93 £85. GneDb 1989-94 


184-89 £85 (25/1).' ^GApcIstDb 189>- (28/1) " 

£82> .(30/1). 7i«pc1AOb 1989- . Channel Tunnel Inv f5p> 12S 30 (29(1) 


-Hi £79»- > <25/11 Root earn National Glass’ 7pcPf «£1) 39 

~.| 7 n U ’fin 7 -n2 £82 1, riafii QW 1 . ID'stepb 1 992-97 £BS C28/1) 

lose- SS2SS ?£sEP b jS f -£J2; 4 rf ., « 


S £ 85 . fincDb 1989-94 . 
7 pcDb 1988-93 .£ 741 *. 

! £80 <t. 10 > 2 PCDb' 1990 - 


Charrlngtons Ind Hldgs lOtipcLn 1993- 
.1998 £90'r-(29 J l}' 

Chloride Group 7<«pc1stDb 1985-90 £80 
/30/1) 

S hubb and Son BpcLn 1992-93 £76 
lark* (T.) (lOp) 30* • . • 


Ufi/I). 7'apCLn 1991-95 £B0w <30/1 1 Oril 31 GAwPf <£1) GO C Ml 13 
Ratoiffe IF5) Ind 63 (30/1: Dally Mall Gen Trust <50p) £10H (30/11. 

6rk O..B.B.T H* m* ipOl 1 9-1 8 5pcPf (SOP) 20 (30:1) 

Ray beck IOUpcPT i£1> 72 (29711 FAC Enterprise Trust Ser B 9. Wts to 

Reidkiit Intntl BVncLn 1988-93 £78 JR* ' •w 15 *29/11 

129/1) Find horn Finance 17ijpcLn 1993 £99 

Reck In. Cohn an SpcPf (£1) 41 < 25 , 11 . (28/11 

6'incDb 1983-90 £79-1] lZB/ 11 First Nat Finance Can. g:-pcLn 1992 £B6 


South Stn (lord ah Ire Weterworka 4.0oc 
(fmly 7oe) class s £50. 4«se «mly Toe) 
Pf 1988-90 £75 (3CS>1). 7'ipcDb 1991- 
1996 £73 V 4$ {29(11} 

Sunderland South Shields w a ter j-Sec 
(fmly Sot, £27>: (29 1). ( Jta lfmlr frpd 
Pf 1985-C8 £64 (250). 7pCDb 1966-89 
£93 - (33/11 

5nfton Driirlct Water 3.15oc (fmly 44 pO 
P, £35 128/1) . 

Very waterworks S.See Nmlv See) £38 
(19.11. SncDb era i sa-i ) 

UNLISTED SECURITIES * 
MARKET 

Access Sareffito Intntl Ho) 196® 

Aophed BataMCS 12pcLn 1995-2000 7«t 
U&1) 

Applied HotoBrephics Wants to sub tor 
Ord 140 5 

Bennett Fountain Gp nop) 12 (2ft'1). New 
Ord Cl Op) 12 '; ! *» 

Biomechanics IMntl (10o) 15 7 <30/D 
City Site Esates ICpcPt (20P) 66 (25/1) 
ciurr oh b ord 43 (SOrl). wa to sub 
for 9 Ord 11 <S0(1) 

Cobra Emerald Mines Shs of NPV ,12 
Gonaolldstcd Tern Invests (20pl 103 'a 91 

6 <•: i* 7 9 

DDT Gp (5p) 172 (30-1) 

Ektridsc Poee A (£i) 21 0 
Abbs Mew 140 «&;,) 

Could (Laurence) 100 
Intends ion Video (Hldgs) 7aePf (£1) 33 
Qd tom* tries (UJ.I 50.01 50)-.; Is <29/13 
New so . 01 49 

Paul Mlcheel Leisurewear (So) 31 
Petrolex (5p) 60S 60 kt 1 3 4 5 6 .7 
5 pa (ax. Television Hldgs 93 6 
Spectra Automotive Eng Preducts (Hto) 
42 (30/1) 

Synapse Computer Services (5 b) 176 (29(1) 
New Ord (So, 210 1 5 20 £.30 5 
Svnterials ClOn) 36 
Thorpac Gs fSd, BO fSOd) 

United Friendly Insurance. 6 (10e1 31 1 4 
B (SOI, 

Whitworth's Food Go (StO 12 2. New Orel 
(Sul 118 20 2 3 4 5 
Williams (Rex) Leisure (€p) Z2)z >4 3 ’j 

RULE 535 (4) (a) 

Bargains marked in securities 
where principal market is oat- 
side the UK and Republic of 
Ireland. Quotation has not been 
grunted in London and dealings 
are not recorded In the Official 
List 

ACl Intnt 144 

AOG Mineral* 10 ( 30 / 1 ) 

Acmex Hldgs Be (25/1) 

Agnlco- Eagle Mines B57it- 25 L2B/13 
Alliance Oil Dcvpt 7> 

Amatll 303- 

Amber Gold 4 ® ( 3011 ) 

American Home Product! £47 b (25/1) 
Am pal Exploration 160 (29/1) 

Ampol 126 <29111 
Amstenfam-Rotterdam Bank £18.40 
Apex Oil (AS 0 . 2 S) 17 ( 30 / 1 ) 

Apple Computer £26>iO 
Ashton Minin* 55 (2B/11 
Atlas Indintrles 30 (2BI1) 

Australian NaUunal Industries 177® (2BM, 
Australian OH and Gas 80® 2® 

Avne* Inc U-S.S36U (30/1) 

Amec Exploration 17 (2511) 

Baguio Gold Mining B 0i| a rSOil) 

Base Resources 78 (25/11 
Basic Rojo urea inti (Bahamas) 70® 70 
*25/1) 

Batu Kawan 137® (3011) 

Becton Dickinson £39% (30/1) 

Bell Grouo 340* (25/11 
Berjuntal Tin Dredging 130 (30/11 
Boral Ord 240 (30/1) 

Brisa International 80 5 (28/ 1) 

Bunodha Gold Mines 1H 
Curni Phi ip 2B7 (30/1, 

Campbell Red Lake Mines £15’:® 
U.S.S17^« (30/1) 

Canada North-West CAust) Oil I4ig 
Canadian Lancourt Mines 4 (29(1, 
Can/emalne Tooheys 330 (3011) 

Central Norseman Gold 370 (28/1) 
Cheung Kong (Hldgs) 158 * 

Chieftain Devpt 873 
Cllthnlnex 17® 

Cold Storage Hldgs 108® 

ColH (G. J.) 302® 296 
Cwntffal Coren 235* /Z5/1) 

Comlnco 935 <2511, 

Command Services Corpn 105 <2511) 
Comoi£enrlslon Coron £39 T i (28/11 
Conex Australia 3® U 
Crane Co £2B1 : 

Cray Research U.S.S7H* 

Daimler-Benz (DM 50) £178 (SOM) 
Denison Mines Clan A N-rig 925* 
Denison Mines Class B N-vtg BB7<:® 
Dmrot Bank Singapore Z50 
Digital Equipment £103'’ (28/ 1) 

Dome Mines U.5.S7!* (29'1) 

Dresser Industries E17H (25/1) 

Du Devote Berhad 161 

□union OlvmDTc 155 (25111 

Du Pont (E- I.) de Nemours U.S.S52U 
(3011) 

Eastern Petroleum Austrnllx 27 
Electric and Eltek 16* (30/1) 

Elf Auultslne FFr 2330 60 
Emersod Electric £67H 
Eunmlon £30 (28/11 ^ 

Evergo Induririnl Enterprises 19Ut® (23/1) 
Fairchild Inddrtries CI4I- (2S/1) 
Freeuort-McMornn Inc U3:.S19kt* (2911) 
Full Photo Film 595 9 (30/1) 

Futurity Oils 12 f28»1> 

General Oriental Invests 425 
Geo meta Is 27® 129/1) 

Geo metals fAS0.*0) 19<* r2P/l) 
GeorglS'Faelfle Coron £19i> (25/1) 

Gould Inc £23H (30/11 

Great Atlantic and Partite Tea £1ZV 

Greenbnshes Tin BB 

Greyhound Coron £24 

Hang Seng Bank 520 (29/1) 

Hartooen Energy 152 3 S *50*11 , 

Haw Par Bros Inti (Singapore Rea) 70* 

Helneken NV FI 155'’ 1S6J0 155-60 157 

Helm (H. J.) US.543«4i 

Hrmtrtor Mining and SmeHInu 24* (2811, 

Henderson Land Drvnt 19* (29/1) 

Hewlett-Packard £32U 

High Plains OH Corpn 385 (25/1) 

Hitachi 308 10 (30/1) 

HK-TVB 86* _ 


K Mark Corpn £ 34 *n ( 2811 ) 

Kaiser Aluminium and Chemical Corpn 
£14iii (29/1) 

Kern Corpn 92# 5* 5 (29/1) 

Kldston Gold Mines 188* (30111 
Kuala SWlm Robber 78* 90 
Laurel Bay Petroleum 14 (2Sf1> 

Lawler Intnl UJ.S1ZU* ..j.— 

urvi Strauss £ 26 ’.’* ( 30 / 1 ) « xt^- 

Lilly (EH, CBI.’i . .. esPW 

Little Long Lac Gold Mines £18** — .Tgw 

Longreach OH 10 (29/1) 

MacMillan Bloedel EiB'i (25/1) -■=■7 

Mirra Resourcea 150 ... 1 

Marriott Corpn £72 ij (29/ 11 
Mav Department Stores £40H (29/ri ■ 
Miyne NIcUcss 23S (SOU) 

MeCarth* Group 85* (30111 
McDonald's Caron £52® ( 2 HID j 

McDonnell Douglas Coron £ 86 *« (29/1). 

MCI Communications 987':# (29/1) 

McIntyre Mines £27 
Mesa Petroleum £15 (2911) 

Mld-Emat Minerals i.B* (30/11 £ 

Mldnipore Resources 15 <Mj1) 

Minnesota Mining nnd Mnfg U J,S33^ 

Onkwcmd Inti Patroleum 4 (ZB/1) ’ . 

OH Co of Australia rAS0.35) SB 
Oil Search 18': 19's 
Ollmet Resource* 7'j 
Ol/mln 48 (25/1) _ 

Oversees Chinese Banking Corpn 365* 

Pali bora Minins 720# (25/1) 

Paradyne Coren £15 (29111 -.v * 1 

Mount Carrington Mints _4B (29/1> . . -1 

Mver Emporium 136® 7(^-0/ 1 ) 1 
NatWnale-Nednrlander £70fs (30/1) - . 

Nedbank Group 400® (29(11 . ... 

New World Devpts 69* (2511) 

Newmont Mining Corpn U.5.S42 .wc'-r 

Noranda Inc £I3 , ’ (_28/T) 

Penney (J. d Co £45*v (28/1) 

PepsiCo me £37«s (29|D -Vo 

88 awn 

PeaugeOt S-A. FFRr 263. ISO Q (25/1) | 

Phlbra-5alomon £35)a ,,,,,,, 

Pioneer Concrete Services 120 # * (2911) -i. 

Plenty River Mining Co 10® (29/1 ' .. 

Pondcrosa Inc £12-^ 

Prime Computer II7W 18*4* 17»v ->■» 

Procter £ Gamble SU.S. 52>4* (29H) 

Raytheon £41 . . ... 

Regal Hotels (Hldgsi 16': 

SA Manganese Amcor 2229 (30(1) - - 

Safmarlne & Rennies Hidus 4B0® (29/1 i 7. 
hcherlng-Plougn Coro £33 >s _ .. 

Score Resources 10 (30/1 » 

Se-J-ird Corp £21 b (3011 J 

Selangor Coconuts 107 (29/1) • • . 

llemans A. G. £142^0* 142»* 143.10^.. 

14 3% ■’ DM507 10'- IS . 

Smith .Howaro, 260 1 29 11 
Smith kb ne Beckman Cpn £51 (29/D 
Source Perrier £46 

Standard* Oil oMndXna ItiS. SB*.* (29/1 r- 
Standard of Ohio £379 C4T 

Stele d C1a*c 'B' Conv £15'-® ' . 

Stirling Petroleum 3 (28/1 1 - - 

Sun Hung Kal Co IS (30/11 _j-. r 

Sun Hung Kai Properties 1 DB':* 10>s* B>a 

(aa/i» ’ 

Swire PacMc B 43':* 

Svudnev Oil Co 2t (2811 - * 

Tandem Comnatcrs £22 'a® 1 '2 (29(1) '-.-~ 

Tandem Resources 32® 

Taroec ftrtroirom , ?*io?l5) 9ii* 10 (29(1(.' a . 
Tnrget Petroleum hA 0.151 gi,® 1 f| (29/1* a 

Teck Coro -B'ai2>.® . .; 


. 15 ) 9 'i® If) ( 29 / 1 *' 


Telerate me £18U (Z8/1) 

Texas Instruments £113 (3011) - 

Tooth 4 Co 4Z0 (29(1 1 
Tri-Are Energy 8 (30'i> 

Tri-Continental Core £23\* (29/1) - 

Unilever NV IFISO) £82 -9 On 83U* (301) 
Union Pactoc Core tw, (Z5:i, r . ■* 

United Overseas Bank 176* (29/1) 

Valient Consolidated lObS (2811) 

Walker <Wram, Resourew *riB® (30/1) 

Wsr^j Laboratories Class “B” Com £25*s 

Westheid Minerals 105® (30/1) 

Wectfnghouse Efecfrlc £27 (25(1, 

Wheelcck MsriMme int 8 1® *29(1) 

Wheel ock Marden 'B'2ia.3i: (30, -i> ; 

Wheeiock Maritime Int /‘B'l* (29' 1) -W 

WilHams Cos £25f| (28/1* . . i 

Winsur Industrial Core Son (2B.'1) 
Woolworths (SA 0-50) 215* .'..7 

World In-remattoiul 'Hldgsi 20* 

Zanex 12 * 

Zero Cure £23’, (29/1) 

RULE 535 (2) 
Applications granted for specific \ 
bargains In securities not listed.^ 
on any exchange 

Airship Inds (IP) 9*t 10U 11 
All England Lawn Tonnli Ground £50 Dbs"‘ 
1986-90 £6.900 6.000 100 ” ' 

Alliance Bldg Soc lOpcBdt 6(3/85 £99.569. 

9 - 

Allied Entertainments (£1, 98 103 *7 

Amalg Mela] Corpn (£1) 290 310 (2511)., 
Anglo- Amer Agile 38 >: 40 h: 

Ann Street Brewery (£1, 375 (30/1) 

Arsenal FC (£1) £510 S 

Ascot (lOp) 17 (29(1) •/ 

Avesco (Ip) SO 1>i 

Business Mortgages 135 (30/1) ’ T 

Cannon 5t Invests (ZOp, 5 10 (29/1) — 

Castletown Brewery 290 300 C29fT> -- > 
Central I TV (50p) 196 9 (29/1) 

Channel Hotels and Props (lOp) 72 ID 
(301 1 ) 

Clba-Gelgv SpcLn 1961-94 (£100) £338pe'>* 

aope (2911) • _ 

CIC Invest (Ip) 7 i« U 
Crown Inti Prod hop) 72 (2811) 

Crusts (10P) 114,4 5 _ 

Cunninghams T. W. Thwaltes 4'jpePf 1 30— - 
5 (30/1) ~- 

Dawson (Wm, (100) 297 8 3DO f25/l| — 

Doll more Hldps <10u) 31 2 (30/1) ' : 

Edensprlng Invests (Ip* 's ^ 1 . . v^ 

Farmer Stedali nop) 25 6 (25/1) 

Five Arrows f£1) 305 25 (25/1) • 

Heme Brewery 790 800 <30/1) 

ICE Group (ip) £12.50 60 

Integrated Bus Comm (5p, 7B 80 (SO/n^r 

International Embryos C10 p> 117>s 

Iilind* ^Garages *10pl 12 (25/1) 

Jennings Bros 200 3 

Kunkk leisure flOol 37 

Leisure Investments (IDo) 17 )• 9 (28/1) 

l.e Riches Stores r£1) 432 5 <29/11 

Memcom Intnl (lOp) 295 300 10 (2BI1) 

Mercantoll rzooi 21 o 20 

Merrett Intel (lOn, 135 *4 <25/1 ) 

Nationwide Leisure 8.75pcPf 6 7 (30/1) 

Norton Vllllers Triumph ribp) 3 4 (25/1) 

r*'dli*m Estates (50p) 94 5 

ouvah Hluhftc'ds (£1) 99 100 (29(1) 

Pah-ng Invests 314 2 <2511) . 

Southern Newsoaoers f£l) 280 14 

Trident TV f10n> 248 52 

Wsdv/orth lOocPf 113 <: (30/11 
W-etaNx A (N-vtu) 170 ’ (28/1) 

WLstech Mo) 11 24 *2Bd) 

Wofverftampton Racecourse 123 S (29/1) 

RULE 535 (3) 

Dealt nes for aworoveit comnanieft 
encaged sol**fy in mineral 
exploration 

Krnm«re Oil Exploration rlr£0.25, 7 

(25/1, 


Halldsv inns £424 (25/1) 
Hong Kong and Kowfoa' 


Hang Kong and Kowfoan nnd Godown 
62*;* 4': 5 (3011) 

Hong Kong Electric Hldgs 934 
Hooker Core" 156* <30/1) 

Humana Inc £24': (25/1) 

Hunter Resources 19* (2911) 

Hussel AG £814* 
industrial Equity 390 r25(1) 

Intel Corpn £27'- f30|1) 

Inti Cite HMas 74 (30/D 
Inti Harvester U.S.6104 .(29/1) 

Inti Minina 12 rso/l) . 

Inti Rescairces «"d Technolngv 15 rx*/1) 
jareine "4c* 980 IOO* 97. 3 rZ9Zl) 

i-«on Mining 30* 1® <29111 
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sim MM II..N, D-.-ri a. - -g. r.- c .( 30 /D. BpcLn 1991-96 £62 ( 2811 , 
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200*. £5 
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£78 1 9i 
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129/1).- BpcLn 1990-95 £73':: (29/1). Cohen (A.) A <20o) 487 300 <30/11 
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t£1) 49 (29(1).' 4‘ipcDb 1999-2004 £51 Cook and Watte _94P«Ln 1987-92 £80 
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Internatioflsl Paint BUpcLn 1990-85 
£77 (30/1) 


£43 C30/1). TpcLn 1997-92 £774 


«4»cDb 1987-92 . £75. 6<:PcDb 1986-91' 7nePf (£1) 55. (29/1). 104pcLn 1998- C77 CJ0/1) 1J9 3 ; 
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® ™ ari , L if 


1991-96 £75 09/11 
Raxmore 1-SocPf 1991-93 (£1) 12s f»(1> 


■KOTn iSB £46 7 

Gresham Trust BpcLn 1988-93 £80 (28/4) *TSSfu PrOP ,n * eft 7 *» 0el - n 1989-92 £74 
Hamcro Trust Pf (£1) 48b (25/1) Five Oaks Invest 7nc2ndPf t£l) 40 (28(1) 

In cheap* BljpcPf 1990-92 (£1) 70: c r «nlSHflSK 7 bocLn 130 1 -SB £711, 
(29/1). SncLn 1987-90 F84b. 12lspe [Km " see 1B9'-»o £714 

Mwra’n^n2" 9 House >S, jlldim t30 iji 1984-89 Oreveoat City Offlcns New <10n) 198 
regv- r*..-/29M) HWW ' “ 1984-89 ( 29M l2.B5pcLn 1990-92 £1024 

u ™’„' 1,72;™. 'ii,. h, «,rt, nrri ■«<: Hammerson Prop ass (29/1) 

*» ^Sqisi ertOT * *° * rt 1W 001 36 Haslcmere Est 9peCnvLn 2001-06 £124 5. 

Onyiir F.f.n»lu t«« WM M m»h for SbPCCnvLn 1990-95 £Z09 11 
Ort^To® terp ™ ’ w ,ub f House Property (SOp) 235 

stock Exchange 74ucDb 1990-95 £71 Land Securities 6RClstMtgDb 1988-93 
(25,1) £T2 (30/1,. 7 Upcl llMtgDb 1991-95 


^^^0 7 )^M94 * 70- T^rt-n MO^oS towart 0( Entererlin Inv Wte to sub lor HouS^Pr^orw 9 (30p 5 , zls 

f,”ecS 5 (? 5 n, Exch>no * 7UBCDb 199 °- 95 1 * SH!! I “ tCSSSI 

1993^88 B SS? Sar-SEBr mS 5^09 United' Computer Techlgy. Hldgs Wts to MJi; 70 <29m. Sswls; 
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CONTRACTS 


.Westpool Invts. Trait SpcLn 1999-94 £95 
(29/1) 


Johnson GP Cleaners SpcPf (£1) 82 I Robinson Bros (Ryders Greem llpcPf (£1) Y »2* f?” 0 H‘aP«Ff 1998-2003 (£1) 122 


LONDON TRADED OPTIONS 
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20 .28 1.70 F SO . BO 

“36 “ HS 5 ~ 

26 — » 4 - 

10 — 4 6 — 

15 19 i : ij if 

B 10 SB 24 26 
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(£ 1 ) 59 b 08 / 1 , 
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2009 (£1, 44 b 


£72 (50/1). 7Upc1StMnDb 1991-98 

£691’ 70 (29(1). gpcIStMtoDb 1996- 
2001 £84. 8bPcLn 1992-97 £79b 80 
Lewis (John Prop T One M to Do 1981-98 
£89 (5011) 

London County Free 3bpClstMtgDb (58 1 
89) £8B <30/1, . 7<4PClstMt9Db 1891-95 
£71 

London Shop Prop S.BSpcPrf (£1) 43b- 
BkapeLn 1987-97 £T3b 
MEPC 9bPClstMtgDb 1997-2002 £67b 
<30/1). BpcLn 1095-2000 E107 (30/1) 
SbocCnvLn 1995-2000 £107 (30/1) 
Marlborough Prop IDpcCnvLn 1995-02 


£4m sand and gravel plant 


•» imi. - nnx.QX ni General Ace Fire Ufe Assc Cun. SbpePrf .£135* 

rt SpcLn 1083 93 £72 (£ , } <7 ( 3011 ). 7 bpcLn 1987-92 £ 76 . Mountlelgh Grp 9 bPcCnvLn 2005 £9 10 
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( 2 » 1 ). BocLn £62 ( 291 , 
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SwwWtl B'(Sp) £95 
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u ranee 7 pc Munlup I Prop (SOp) C 13 U 
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EUROPEAN OPTIONS EXCHANGE 
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Reliable Properties 275 1301 ) 
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Town City Frooemes SncLn 1997-99 £73': 
Town Cortrr 9ocLfi 1996-2000 £11S 
United Kingdom 8'iPcLn 2000-05 £G9 

70 1 (30/1) 

Wetes City of London 1 12 

Webb (Joseph) T/joeFf <£1) 52 (2SD. 

8 pc Ob 1985.90 £&2 

Wertnunster Country 8pcLn 1999-94 £65 

Westmi niter Property 5*rec1stDb 19SD-B5 
£97 V. 

PLANTATIONS 

Anglo-lndoneilen 9iracPf (£1) 280 CZArt). 

Fits RateLn 1985-38 £95 <26'1> 

Bendln Hides (5p) 56 <30/1 ) . 

Ounlon Plantation* SpcPf <£T) 46 tSDrtl 
Guthrie Cara 7UocLn 1985-90 £7B C9<1>. : 

9*<pcLn 1992-97 £72 
Inch Kenneth Nena Rubber <10n) £7(; 

Jlfera Rubber PI uitattons (lOo, 67-V: St 
a Sri, 

McLeod Ruteel 4.2pCPf (£1) 41. 7ocLn 
1966-91 £73 (2*<1) 

Melekcff Beriud (SMI) 122 C20H) 

Khrerriew Rubber (SMI) 189-j 91 la 1 Z 6 I) 
duo Estate* BIS 
Slngioore Para Rubber (5p) 7G 
Western Rooare Tee <£1) 725 (291) 


GEC TRAFFIC AUTOMATION 
of Bore ham wood has been 
awarded a second contract for 
the supply of toll collection 
equipment for the Dartford 
Tunnel in Kent. The two con- 
tracts, worth £ 1 . 1 5 m, are for 
re-equipping the toll collection 
svstem at the Dartford Tunnel. 
This covers 18 toll booths, 
canopy lighting for the two 
plazas, manual and automatic 
lane barriers. 16 automatic toll 
collection machines, toll auditing 
equipment and 24 overhead lane 
signs. Installation begins in 
April and continues until the 
middle of 1986 . The equipment 
is needed because the M 25 
motorway passes through the 


tunnel and an increasing volume 
of traffic will use the motorway. 
The whole scheme includes 

major civil works hy John Laing 
to build a separate 12 -lane 
southbound plaza and convert 
the existing plaza into a 12 -lane 
northbound plaza. 

* 

A £ 2 . 7 m contract for material 
handling equipment for the new 
Nissan car plant has been 
awarded to BABCOCK FATA, 
Milton Keynes. The contract is 
for overhead, floor and monorail 
conveyor systems for the car 
plant under construction at 
Sunderland Airport, Tyne and 
Wear. 


ECONOMIC DIAR' 


6 , 1.80 
lfl i 3.50 


- ! 13 ,12.20 ; 


Apr, 

FL4O0I 192 12,10 
--F1.3e0 183 6.50 

FLIES 39 7.10 

FI. 160 - 28 8.60 

F1.210 IS 12 
.FIJBIOI '31 4.80 

FI.UO BOB 2,40 
Fl.lOffl 335- 2.60 
F1.70t 283 1 -6.B0A 
FI.7Bj 43 2.60 

FI.IBOI 103 B | 
FI.170 33 1.80 | 

F1.160I .83 2.60 I' 

FL1B0] J74 2.40 | 

F1.70 flSl 0.00 : 
FL68' 96 1 5 

Fl.SQl 231 = 2.40 
FI.50J- 232 i 3. BO 
H.140[. 67 122.60 
FLieOf B 1 4 J 0 
FL300i 22 I 4JtO 


262 11.50 

20 115.50 

. 7 j 2.40 


July 

65 jlfi.50 ' 
48 14 ! 

7 -10,60 ‘ 
17 i B.50 : 
2 1 14.50 i 


22 ' 5J3Q B9HB.68 
3 : 3-30 ]. „ 

I . 1-BO j' „ ■ 

Oat. 

64 i 19 [FI .306 
7 j 20 _ 

3 12 iFLlaO 

a io .80 ; ,. 

- j -- FL316 

48 j 1 lFI.lB3.8B 

7 630 1 o 

10 ! 9 IFL75.20 

4 [ 6.20 Bj „ 

36 10.20 'FI.177.5D 

- - jn.lS4.IO 


2.30 - 

5.80 ! 186 

4 50 

4.60 B 5 


. . n.*tvi. a < 

FLlfiOf 8 
FL300i 22 
FIJBOOj - 
Fr.7000 .40 

Fr.7000 — 

.FI.60 5DB 
•' FI .60 71' 

FI.UO 1715 
n.180 1927 
. F1.75 92 

FL75 67 

Fl ^80 9 


10 '10.30 


10 123.50 


UNIL P . ■ FIJ*0i ST L 18 l - l - 
TOtAL VOLUME IN OONTRAOT2: 22,659. 

AteAak Bu Bid C*0»(| 


- Vl.fiY 

ejo ; „ 

4^0 ,F1.47.B0 
B.30 j 

- jFl.l60.BO 

10 ^fi.oBs 

- i n 

360 Fr.6510 
3 ao n.aB.20 

3.80 B „ 
1JBQ FI.189 

2.40 !FL 7 !s.B 6 

4.20 B „ 

25 .FI.534.M 


RAILWAYS 
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New Brunswick lUdwav 4ucDb U2 <30m 
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Tgmbvll Stott A Non-Vot (£1) 330* 

UTILITIES 

Barton Transport Dfd tlGOo) 155 i2B/1) 
CakutteElfct Supply Ota 10, 52 C29t1) 
Manchester Ship . Canal SpcPf «£ 1 ) 404. 

1st KiOCPeroDb <£ 26 * 2 : (2501, 

Mersey Docks Harbour Units 33 6h 7. 

111 ®- 8 ® rawi). 64«CDb 

1 990-99 £55 

WATERWORKS 

Brlsrpl Witerwom 4 Bpc (Fmly 7 PC Max) 
£52 U iSOll). 4.02 SocPf 1985-86 £8*1; 
.u*i 3 

Cambridge Water 73ipcDb 19BB-90 £80’: 

Co'uto talley Water 3-5pc £34 OOil). 

. 4.025PCPI 1988-93 £65 l30>1). 4.55K 

Pf 1982-87 £B6 (30.1). 4oc0b £293< 
(251) 

East Surrey Water 4ocDb £32 <251). 7« 
Db 18803 £72>i 3ft. IQflCDb 1997- 
1999 £87 OSH) 

East woreestersblre 3ocDb £20 aSl) 
Essex 3.5ocOrcJ £36 i: <30n). 3.5uc . 

New ore £»': (2811). 3 SgCPf £36': I 

<261). 4JscPf 1984-86 £83 ■ 1301 *. 
7pcDb 19B7-89 £801] 130,1). 7>.Df0b 

,991-93 £741] (30.-1). lOijptDb 1994- 
1996 £89 (25/1) . _ 

Folkestone TpcOre flC10> 680 (361). 7pt 
Db 1988-99 £80 i3<ri) 

Ln Valley 3.5ocOrd £35 (30/1). 5.9SW 
Pf 1995-97 £7714. SMOh.iftflS-a? 
£ 86 '] 091 J ^ . J \ S* 

Mid Kent Water zJooOrd £35 qbii?* 
Mldjiasux Wrter 4.9 pt q Krk&n aa/1) 
Newcastle 1B9B £44 

a.S 2 L ,, .u«SrSBlf&> if- 


TOMORROW: Mr Bob Hawke, 
Australian Prime Minister, visits 
Brussels. 

MONDAY: Credit business 

(December). Retail sales 
(December-final). Capital issues 
and redemptions (during the 
month of January). UK official 
reserves (January). Mr Nigel 
Lawson, Chancellor of the 
Exchequer, attends Overseas 
Bankers’ Club annual dinner at 
the .Guildhall. President Reagan 
presents U.S. budget to Congress. 
Commons debates the miners* 
strike. Mr Patrick Jenkin, 
Environment ■ Secretary, meets 
leaders of rate-capped councils. 
Scottish Development Agency 
issues report on oil and gas 
market . 

TUESDAY: London Clearing 
banks' monthly statement (mid- 
January). Housing starts and 
completions (December). Provi- 
sional estimates of monetary 
aggregates (mid-January). Spain 


opens border with Gibraltar. 
UN disarmament conference 
opens in Geneva. 

WEDNESDAY: Advance energy 
statistics (December). National 
Union of Teachers begin disrup- 
tive action over pay. President 
Reagan delivers State of the 
Union address to Congress. 
THURSDAY: Manual water 
workers in pay talks. Mr Bob 
Hawke, Australian Prime Minis- 
ter, to meet President Reagan 
in Washington. British Rail 
launches £300m East Coast 
electrification programme. U.S. 
fourth quarter 1984 balance of 
payments figures. 

FRIDAY: Building societies 
consider mortgage rates. Sir 
Geoffrey Howe, Foreign Secre- 
tary, visits Bucharest (until 
February 10), EEC Social Affairs 
Ministers informal meeting in 
Venice. Dunlop extraordinary 
meeting on restructuring propo- 
sal. 


North SUrm/4Lf£° 3 «pc £36 f2»))- 

■BJtgJmariaaw 


INVEST IN 50,000 BETTER TOMORROWS! 

50,000 jmopIo In tha United Kingdom suffer from prog raw (valy paralysing 
MULTIPLE SCLEROSIS — tha causa and cure of which ire stUI unknown 
— H&P US BRING THEM RELIEF AND HOPE. 

Ws nasd your donation - to snabls us to continue our work for the CARE 
and WELFARE OF MULTIPLE SCLEROSIS suffarsfs and to continue our 
commitment to find tha cunt and cure of MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 

Please help — s e nd a donation today toi 
Room F.I 

The Multiple Sclerosis Society of Gff . and NX 
286 Munster Road 
Fulham, London SW4 6BE 
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MurFdJ31 S20.13 21-45 — 

PicF<jJan3D 54.21 «.S0 — 

NEL Britannia International Asa Lid . 
Atom Hi. AUwl St, DOUBla*. I.M. ..... 

0X24 24824 

Sul Dane 92.3 99.2 . • — 

Strl Man 92.4 99.4 -0.4 — 

Girt 89.9 96.6 - 3.2 — 

UK Man 92^4 99 A -1.S — 

firti»\M»n 9AA 101.6 +0-6 — 

Net Westminster Jersey Fd Mgn Ltd 
23-25 BrwriSt. 5t Heller. Jeriav 

0534-70041 

HDlnFd<a)ib) S3A S6.0 10.71 

LatvFdianbi 106-2 113.0 1.97 

llrtBdFat*)- 813 84.0 6.46 

•Sab dav ewrv Thar*. 

County Bank Currency Fund ix) 

Dollar CIMC S23J5B7D +0.0B37 — 
Sterling Class £11.6119 + 0.003d — 
D-Mark Cl DM53.9372 4 O.DOfiS — 
□■KCtlGIdrCI D FI 35. 8741 +0.0073 — 

Jap Yen Cl YS.477A640 + 0.6235 — 


Tennant (Cayman) Manama Ltd and 
NATCO 

— POBriaaiBi- CeMdCayroen. . 

dt 0101 0091 949743ft 

Witmatr-Cm S7.66 8.08 .... — 

41 Tokyo Pacific HoMinga NV 

63 nrtlmli MaiMgamem Co NV. curaue. 

NAV uer share 71 33.71- 

^5 Tokyo Pacific Hldgtt (Seaboard) NV 
-03 immlv MinAaement Ca NV. Caraa» 

■« NAV per snare *97 57. 

— Tyndall Bank (frala of Man) Ud 

JiG 30 Athol Si. Douglas. IoM. 0624 2920* 
85 StCMnvAu 12 3D — ■ ■■ — r 

— U5IMnrA« 7.2S0 — •■— - 

Tyndall Manager* 

;21 2 New St. St Holler. Jersey. 0534 3733103 . 

_ TOP5L 212.6 MBA 1^‘ 

_ American 235.0 253.6 .... t AT 

Far Eastern 282.2 302.6 0.85- 

Europcan 122.0 1S0.6 — . 0.75. 

PrMlo Man 114,3 122.7 .... — - 

wtfiq dmer Hs.i 122.0 — - 

124 PrtfloSIEst 1158 124.1 — 

— PrtfloSIE lira 1148 122J .... — ■ 

— JCTSCT Fd 177 8 1 94.4 4,71. 

— Nn-JAcUts 435-8 476.2 — 

— ’ GHt Funds Hid 113.4 .. 18.68. 

— (AJXumShsi 5QO. B 305.2 . . — 

victory Haase. Dousles. IoM. 0624 241*1 
HlDhlntGHt 107.6 >D9.E ... 13.03 

|41 (AccumShs) 206.8 210.8 — . 

,7i Tyndall international Assure rt£4 Ltd! 

;3is Albert House St Peter Pen, Guarmcy, 

■ 0481 27056 

I nt Coultv 483 J 508.7 — • 

Do* 5A05 5.690 — 

— PscIhcEotV 146A 154.2 — 

— DoS 1.635 1.725 — 


Newport international Management 
Bank of Bermuda Bids. Bermuda. 

809 295 40000 
NutlntSec Si5.es — — 

N pi Inline 314.72 — ... — 

NotPcDI SI 2.26 — — 

No reap Fund Manager* (Bermuda) Ltd 
Bank cl Bermuda Bldd. Bermuda. 

809 295 46000 
Amn-TR S9H6 9.82 — 

Normandy Trust Managsra Ltd 

29. Athol SL Dowlas. IOM. 06 ZA 2969B 
Ndv Mt £0.9364 9-346 . . — 

NOv Cl £1.1484 l^OBQ . . . 2.00 

CrCGr £0.6359 0.7010 . . 2.00 

Northgata UnrtTst Mngra (Jersey) Ltd 
eo Son 82- It Heitor, jinn . QS34 73741 

P»FdJP23 51 1.54 12.40 — 

Pacific Busin Fund 
1 0i Boolevard Royal- Lwem hours . 

NAV SI 6-47 +0.17 — 

Inv.Ad*- M 4 G (RV. Mnst. Ltd. Lundufl- 

Parinter Bond Fund S.A. 

10a Baulanrard Royal. Luxembourg. 

NAV S9J8 ... — 

Perpetual UT Mnpre (Jereey) Ltd 


— NAmarEQty 104.8 

— Do* 1.170 

UK Equity 314.4 

DQ v 3.520 

earoEnuitv 127-3 
000 Do* 1.425 

— IntFxdlnt 

— Do* 

— StlFxdlnt 

d De * 

S Deposit 

Do S 1.755 

000 SMDePMlt 159.1 

— DO* 1.760 

Comodlty 540.6 

Crtd* 

! - ao tirti Ml nod ios'J 


PO Bax 459. 5t Hellrt. Jersey. 0S34 74517 
OltlhrGtti SI. 167 1.167 .... — 

Phoenix international 

PO Box 77, St Peter Port. Guernsey. 

0481 23539 

InrDollarFri *4.32 4.65 — 

FarEastFd *3.36 3.61 — 

DlrFjrdlntM 14.21 4.54 — 

Stlg Fed £2.SD 2.70 — 

providence Capitol International Ltd 
PO Ben 121. St Peter Port Guernsey. 

04BI 2672519 

CUKFxdlnt 157.0 168.9 — 

fUKStkMfct 179.3 192.9 — 

CStsMgd 1 36.7 16B.6 — 

fXeeclMk 1MJ 112.1 — 

4|nt5tkMKt 103.3 111.2 — 

Slntfxdlnt 119.8 128.9 — 

‘DlrMBri 115.9 124.7 — 

FlnrCurmry 107.6 ’15 7 — 

4 Wld Tech 131.1 141.0 — 

SNAmStMk 111.0 119.4 ... — 

4 Far Eul 106.3 114^ — 

SwFrMpd 5.1 31 5.S18 .. — 

Prices Jan 23 Next dealing Jan 50. 

For other d rices ring 04 B1 2672619- 

Putnam International Ad visa re Ltd 
10-12 Cork SL London. W1. 01-439 1391 

tmerg Health 5cl *10.34 ' .... — 

imcrnationai Fd *59.06 ... . — 

For Quest Fund Man. (Jomev) 

*«u Royal Trust Inmi, Mngt- 

Qullter/Halnold Commodities 
31-45 Gresham SL EC2V7LH 01-600-4177 
RsRNAV *147.43 — — 

Next dealing date March 1. 

Rag Brothers (IoM) Ltd 

29 Athol St. Douglas. IoM. 0624 29696 

Bond Fd £1-2975 1.3423 7-97 

Richmond Life Ass Ltd 
4 Hill 5street. Douglas. IoM. 0624 29441 
Gold Bond 2344 249.1 -19 — 

StrlDnEd 100.27 192.43 4 0.02 11.59 
UK. Gilt Fd 162.0 172.2 -1-3 — 

Rothschild Asset Management >CI) 

St. Julian's St. St Peter Port. Guernsey. 

0461 26741 

OCAmcrFd* *2-77 2-93xd 0.97 

OC5CQ-* 210.1 222.7 148 

OC CdV— 120.1 127 -«xd 2.90 

OCSCdy* *30.1 B 31.99 M 

OCHKFd+t *46.94 49.93 •- - - J-64 

* Pcs Jen 21. N.D. Feb 7. »+PaJan15. 
N.D. Jan 31. •+«PeiJanl4. 

N.D. Jan 31. tt Dig every Weds. 


Do* 4.535 4.775 ... 

UKManud 261 J 275.1 ... 

Do* 2.925 3.080 ... 

Tyndall -Guardian Mngt Ltd 
PO Boa 1756. Hamilton. Bermuda. 


t-G Money 
T-G Eurobond 
T.G Commodity 
T G Mortgage 
T-G Overseas 
■'■-G Pacific 
T-G Wall Street 
T-G Gold 


S25.il 

CS22.5A 

*11 46 
Y2.M9 
S2T.23 
*7.29 


— M. G. Tyrrell ft Co Ltd 

PO Box 415. London W1 3 9NY. 

Oi-tae S1I7S 12.05 ... — 

S3 q Unlco Invest Fd Mgt Co SA Lux 

London A Continental Bankers Ltd. 

2 Throumnnen Are.. London 01-636 6111 

— UsInvFd DM71.23 7340 — 

Uflion-Investmerit Geaullechoft GmbH 

Postfadi 16767. D 6000. Frankfurt 16. 
UnIMS DM20.43 21.50 ... •— 

6(9 Unlrak DM73.07 76.75 +0.10 — 

— Unlrenta DM4D.97 42.20 -0.20 — 

— Unit Trust Services (Jersey) Ltd 

ZZ PO Box 194. St Heller. Jereev. 0534 7Z936 

— Target MCT 1D7.1 112.9 4.07 

For Vanbrugh Currency Fund SM 

— Hoi bom Fund Manefrement Ueraevi Ltd 

~ United Fund Managers Ltd 


tm-1 B Queens Rd Central- Hong Kong. 

5-231417 

SfaMIvTst *8.09 8.42 . .. 10.08 

8. G. Warburg & Co and subadra 

1 King William 5f. EC3R 9 AS. 

01-280 2222 

Energy Int *44.98 — +0J52 ■— 

Eurobond *16 59 16.77 7 JO 

Select Risk 515 91 16.49 1.62 

19-41 Bread Street. Sl Heitor. J*v- Cl. 

0534 74713 

Cmn Mkt £*1.53 32.33 ... 1.J1 
Far East £29.01 29 74 .... O.S4 

Transatl £28.40 29.12 1^8 

M-rtals £13.17 13 49*d 8.60 

SCI MM £23^3 24.13 -0.16 t45 


Mercury Money Market Trust Ltd. 
D-Maric DM79.94 

Dutch Guilder DFI107.62 

i inanese Yen Y3.D72 . . 

sterling £ 20.86 

Swill Franc SF77-B8 
U.5 * *34 41 


1 Thomas St, Douglas, IoM. 
IoM GO-3 64.1 

Inti Bond 42.6 45.' 


64.2 +0-1 

45.4 -0.1 


0624 4656 
0.1 7A 
0.1 7 A 


OCIR £ 
OCIR AS 
OCIR CS 
OCIR DFI 
OCIR OKr 
OCIR DM 
OCIR BFr 
OCIR FFr 
OCIR HKS 
OCIR Lire 
OCIR S5 
OCIR SF 

OCIR USS 

OCIR Yon 
OC Man £ 


AS 1 1' 22^ +0.005 10-07 

CSJ2.032 +0.009 7-75 


+ D.D04 10-7D 


DFI53.97S 

DKrl 64.12 +0.043 
DM54.321 +0.043 

BFr976.02 + 0.25 

193.939 +0.050 

HKS1 07.783 +0.016 

L4B.030 +16 

SS71-2B +0.01 


.009 7-75 

.005 436 

.043 9.27 

.043 4.56 

0.25 9.36 

1.050 9J7 

1.016 5^0 

+ 16 1294 


SF47.9467 + 0-0043 

yHM.» + t vd 

£9.82456-10.12841 


□CManDM DM3H.7550S 39.95366 — 
OC Man S 511.63173 11.99148 — 

Rothschild Australia Asset Mgmt Ltd 
17 Bridge St. Sydney 2000. Australia. 
FIvcArrows 51.145 1.46xd +0.04 5-70 

Rouse Woodstock (Bermuda) Ltd 
FOB 1179 Hamilton. HermuU. 

809 295 2244 

System trend **o jB .... — 

Royal Bank of Canada Funds 

PO Box 2*6. St Peter Port. Guernsey. . 

Int Inc Ft! 510.19 10.85 . „ 7.70 

IntICapFd S19.43 19^6*d + 0 22 — 

NthAmFd *8.19 8.90 — 

FEstiPacfd *9.73 10.41 — 

Canon Fd CS10.4S 11.16 — 


Wgrdley Fund Matiagbrs (Jenray) Ltd 

HK 8k Bldg. Grenville St. St Heller. 

0534 71460 

WrtflvGlltFd 96.0 lOD.Oxd +1.0 11.25 
Wgrdley Investment Sendees Ltd 
4th Floor Hulchlson House Hong Kong 
Wrdlv Trail IS. 54 5.93 1.3S 

WdvNKAF *29 31 31.09 4. SO 

WrdlyBdTrt *9.99 10.50 6.04 

WrdlvJauT *3 25 3S.27 0.26 

WrdlvPrCT *10.45 1 1 02 ... Z.OG 

West Avon Secs (Guernsey) Ltd 
Rorough Hsc. St Peter Pert. Guemsev. 

04B1 27963 

GIltfrOptFd £1 06 1 12 ... 5 00 

U.S-'nOot *0.98 1.03 < — 

World Wide Growth Management 
ilia Boulevard Royat. Limemhaur*. 

W*d Gth Fd S1 1 80 . -~ 

in* Ad* m G G In*. Mngt. Ltd Louden. 

Wren Commodity Management Ltd 

10 St Gcorqe St. Douglas, lorn. 624 2501 3 
wren Cm Fd 127 13.2 3.10 

Chinese Fd 56 8 61 2. f.7.0 


U.S. S S24.17 +S-01 — 

Canadian 5 CSSD.07 +0.02 — 

£ Sterling £12.05 +0.01 — 

D-Mark DM54.75 +0.02 — 

Swiss Frame SF4Z.31 +0.02 — - 

Japanese Yen Y6_670 +3 — - 

Managed Fund 522-39 + 0.01 — 

RBC Invest Managers Lid 
RBC Inti Currencies Fd Ltd 
Royal Trust Inti Fd Mgmt Ltd (x) 

PO Box 104. Si Heller, jersey. 0S34 27441 
StrlFxdF to. 808 O.FZOxd 10.04d 

InU Secs *1.I3B I.IBIxd , 0.87 

Inti Bds *0.694 D.704*d . 10413d 

Prices on Jan 23. Next dealing Jan 30. 

SCI /TECH SA 

waiir^r'io-M - 

Save ft Prosper International 

PO Box 73. Sr Heller. Jersey. 0534 73933 

Fixed Interest Funds 

DM Bd DM10. S3 11.42 +n 01 4.82 

S F»d Int $8.06 8.59-0 01 10.24 

Stlp Fxd 107.1 113.3 -0.3 12.36 
Yen Bund Y1.4T0 1.554 -7 2 90 


10 St George St. Dcugia;. lorn. 624 
wren Cm Fd 127 13.2 

Chinrse Fd 56 8 61 2 

PrecMetFd 71.4 74.3 . . 

CanCmdyFd 19 8 20 4 

YemnicHi Dynamic IWiflt Co SA 

ip* Boulevard Revel. Luxembourg. 
Dynamic Gth Fd *8.94 +0.11 


Money Market 
Trust Funds 

Nam Aor Int Cr Notice 

The Money Market Truer 
63 Qn victoria St. EC4P 4 ST. 01-236 0952 
Coir Fund 13^6 14.08 6mth Cell 

7-dav Fund 1248 12.92 Gmth Call 

Oppenheimsr Money Management Ltd 


Equity Funds 
GlbPrtFd ! 


UK Growth 163.5 176 Bad +02 
InfIGrowtti 510.01 10.83 -0.04 


H. 42 +n m 4.82 

8.59 -0 01 10.24 

113.3 -0.3 12.36 

I. 554 -7 2 90 

5.04 +0.04 0.63 

76 6xd +0 2 1.85 

10.S3 -0.04 1.02 


66 Cannon St. EC4N 6A€. 
Call Fund 13.65 14.19 

7-dSV Fund 12.47 12.9' 

Mnv Ms Aec 13 so I4.ig 

Mny Mg ACC 13.50 14 19 

Oollar 7.S7 7 SO 


Money Market 
Bank Accounts 


01-236 1425 


N 111 Amur 56.56 9.26+0.01 0.10 

Ggld $8.39 fl.OSxd + 0.21 UZ 

Multi ca nancy Reserve Funds 
U.S- 5 .1.00 — . • 7.90 

□-Mark 10.00 — 4.01 

£ Sterling • 1.00 — . 13.13 

Yen 1.000.00 — 5.09 

Btnostt Fund _ • 

Strt Deposit 194.1 194.2 +0.2 — 

All fundi are daily dealings. 

Schroder Mngt Services (Joraey) Ltd 
PO Boa 103. St Halier. Jersey. 0534 27561 

Sterilna £13.9019 13.14 

UTS. * *30.0221 7-47 

D-Mark DM54.6998 4.95 

Swiss Franc SFS3.3467 4.16 

Scbredar Money Funds 

J. Henry Schrader Wagg ft -Co Ltd 


Aitksn Hume 

30 Crty Road. EC1Y ZAV. 
Trees Are 12.500 13 


Aer Int Cr Notice 


. . 01-638 6070 

Trees Are 12.500 13 10 Otr Call 

MtfifntCha 12.25 12.95 Mth Call 

Bank of Scotland 

SB Thread naedle St. EC2P 2EH. 

01-528 806 0 

Chedue Acc 12 30 13.02 Mth Cell 


Chedue Acc 12 30 13.02 Mth Ce 

Barclays Prime Account 
PO Box 125. Northampton. 0604 252X91 
HlghlntCho 12.50 13.10 Otr Call 

Britannia Grp of Investment Companies 


7 U 7 29 Flnsbur* Ore. EC2M 50L. 

4.93 Cater Allen 13.50 14J6 

4-16 CharterhouM Japhet pie 


01-555 2777 

Mth Call 


120 Cftnaoslde. EC2. 
Artilnjang *24.00 
AsFdJa82 *27.77 
Ch05OJn31 S10.BB 
OlpFdJnSI A53.53 
japFojnSl *17.11 
TratFdbsi SI 5.65 
N»TJan31 537.94 


29 JIG 

0.02 

3.81 

18.3H .. 

16.61 -0J2 
— +0-18 


1 Peternogter Row, EC4M 7DH. 

"o'Ko Sterling 13.2S 14.085 5 c2? 

Sq* U S. Dollar 7.50 7.763 Mth Call 

f’ 9 E German Marks SO 5 116 Mth Call 

‘(7 Swiss Francs 2-0 2-018 Mth Call 

0i27 JepaneneYen 5.0 5.115 Mth Call 

— Co-operative Bank 

78-80 Cornhlll.J ECS. 01-626 6943 Ext 464 
Umfr £1 000 12.00 12.55 Otr Call 

OverClOOD 14 0 14.75 Qtr Call 

* 6.16 Dartington ft Co Ltd 
7.85 Oartlngton. Tomes. Oevon.TQP 6JE. 

2.11 0803 862271 

B.05 M nr Mkt Acc 13.50 14 20 Qtr Call 

2^00 Honderaon/Bank of Sostiand 

38 Treartnecdle St. EC2P- 01-628 8060 
— MvMUlCuAc 12.30 T 3 02 Mth Call 

~ Lombard North Central pic 

■— 17 Bruton St. W1A SDH. 01-409 3434 

Notice Deo 12.75 13.15 Ret 14day 


Schroder Unit Trust Mgr* Int Ltd 
Box 273, St Peter Port. Guornse^^^ 

MddCrncY* 517.5 649J 

£ Fxd Int* 603.6 636.8 

£ faulty* 1 77 4 1 B9-7xd 

*fxdlnt* *1.050 1.030xd 

*EQUlty* 11-660 1.775 

HK F* HKS9.363 10.013 

Schroder Life Assurance Int Ltd 
ModCmcv* 712.7 765.8 . .. 

C Fxd Int* 740.3 795.5 

£ Equity* 1 B6-6 200.5 

* Fxd Int* *1.615 1.736 

5 Equity *1.450 1.55B 

£ Mad Fd* 138.8 149.1 

HK Fund* 9.745 9 396 . 


Prices on Jen 30. Next dealing Feb 6. 
■Dally dealing. 

ScrimgUDUr Kump-Gee Mngml Jur&uy 
1 Charing Ctfu. St Hcdor. M ?374T 

SKG Can Fd 322.fi 332.4 — 

FKG Inc Fd 68.6 , 70.7 ... 6-46 

GUt Bond 168 .8 177.7 —2-5 — 

Securities Sa lection Ud 

Bermula Hie. St Peter Pea. Guerflsej.^^ 

Forexlond S749 7-67 .... — 

Sentry Assurance International Ltd 
PO Bax 1 776. Hamilton S. Bermuda 55303 
For Funds Prices Phone UK 0908 670505 
U4bra) 

Singer ft Friedtander Ldn Agents 
21 New St, EMhopsgate, £CM 4 HR. 

01-623 3000 

Dekaids DM30.21 31.73 6.84 

TOKYO Jan 4 S62J50 .... 2.30 

Standard Chartered Off Money. Mkt Pd 
PO Bev 122, St Heller, Jersey. 0534 74454 
Sifrtlnfl £113713 +0.0033 10.7S 

U.S. 5 522.7542 +0.0047 7 A3 

D-Mark DM53J323E +0.0066 4.58 

SwBS Ff SF41.73B8 + D.003B 3.28 

Jap Yen Y5385.01 12 +1.0736 5,14 

State St Bank Equity H1dg> NV 

Car Mgt Co, 6 John D. Gersiriweg, Curacao. 

Net asset value Jan 29 58.67 
Strategic Mata I Trust Mngra Lid 
48 Aihol S tree l, Douglas, IoM. 0624 26866 
TSBGHtFd 97.0 100.1 Xd .... .12.00 

Stronghold Management Lid . 

PO Box 315. St Heller. Jersey. 0534 70152 
CmdvTst 63*39 66-72 -0-08 — 

Surinvest (Jersey) Ltd 
4 HUH St. Doug/ii, IoM, 0624 29441 

TSB Trust Funds (Cl) 

26 Kill St. St Heller. Jersey (Clj. 

0534 73494 

T5B Gilt Fd 95.0 98-Oxd .... 12 24 

TSBGUlFdJy 95.0 98.0xd .... 12.24 

YSBJrFd 10S.4 1tl.0vd iJll 

TSGCmcyFd 1054 111-Oxd .... 3.41 

TSBCrncvFd 103.9 109.2 .... — 

Prices on Jan 30. Next sub day Fab 6. 

Taiwan (ROC) Fund 


M & G Kleinwort Benson 
91-99 New London Rd. Chelmtford. 
Hl3h)ntCtiAc 13.50 14.40 

Midland Bank pic 


0245 51851 
Dally Call 


PO BOX2. Sheffield. 
High Int Chq 12.60 


0742 20999 Ext 873R 
13.20 Qtr Call 


— clo.VKkm da Cotta Ud, Kliw W'lllun SL t E*-*ubc 

— Lt»etofl<bC4- _ 01-623 2494 charitable 

NAV*4-30.Idr value USS 11 .OOOJ6. annualUed 


Provincial Trust (formerly Choulartons) 

30 Ashley Rd. Altrincham, Cheshire. WAi 
2DW. ... 061-926 9011 

Cheque Aec 14.00 14.93 Mth Cal( 

Sava a Proipar/Robert Flaming 

28 Western Rd. Romford. RMl 3LB. 

0708 6G966 

High Int Ace 13.10 14.00 Dally Call 

Premier Ate 13.10 14.00 . Dally Call 

Tyndall & Co 

29 33 Princess Victoria St, Bristol BS8 4BV. 

- 0*^2 732241 

Demand Ac 13-01 15,86 Qtr call 

Money Aec 12.00 12.55 Qtr Chq;7 

J. Homy Sohrodar Wagg ft Co Ltd 

Enterprise House. Portsmouth. 

0705 827733 

Special Aec 13.50 1 4.37 Mth Call 

Overt 1.000 13.75 14 65 frith Call 

2 .01 y ?« — 

NOTES— interest rates given both as a 
nominal rate and an annual percentage, 
rate adjusted for frequency of Interact 
credit. 

NOTES 

Prices are in pent* unl«i Otherwise 
indicated and (hose designated * with no 
prefix to U.S. dollars. Yields i shown Ip 
last coiumni allow for all buying expense*, 
a Offered prices Include all expenses, 
b Today's nriccs. t Yield based on otter 
price, d Estimated. 9 Today's opening 
price, h Distribution free or UK taxes, 
p Periodic premium Insurance Plant, 
t Single premium Inturano*. x Offered price 
Include* ail expenses except agent's com- 
mission v Offered prices include all 
expenses If bought tfiraugh managers. 
Z Previous day's price. <1 Guernsey gross. 
H Suspended, ft Yield before Jersey tax. 

t E*-suWMtion, it Only available to 
charitable hodie*. « Yield colum (howl 
annualised rales of NAV Increase. 
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Dol’A'ZOo 56% -% 

tagramlHJlC* US +M 

Jerome (HMgsJ — 0 +U 
jCngiyS FrestrZOp 

Uswr .— ’ ZZHZ 51 -2 

Lowe (Robert HJ«._ .22 

Lyfas IS.) 20p — 80 ..... 

MadayKogh N ..... 

Mart*(AJ2Do 52 .... 

Mtmtor BrtslOp— 23 

Hods. Manta 20 .... 

Non Jersey 20P — . 28 -2 

Patna Grom 36 +1 

IPamheretta to ..... 

Parkland ’A'— 0 — 

Beatflg*5p 29 +% 

RkhartklDp 33 — 

SEET20P Uta .... 

SetantoLlOp. 39 — 

Shaw Carpets 10p — 39 . — 

SWar to -1 

Small LTkbaas-— 77 — 

SmaflJhawR.lQp— 0 

Stadtaid'A'Mp — 13 — 
DoJOpcCowPrf— 330 — 
KrmtoMevDr'd — 53d — 

SmuwfFJ 8% - — 

SnsteanWofey— 59 
rerfidJrsr.lOp — 71 — 

Tornktaons 122 — 

road — 64 tz 

ror»Y50 165 +8 

lorkMelOp 10 — 


45 29 

90 57 

375 106 
257 0 

32 22 

90 520 
£31% £21 
10 74 

150 117 
82 75 

230 123 
36S- Kffi 
■*> 2D 
293 
182 
145 


no I a 
17 4% 


385 Z77 
30 to 
10 105 
£468 mi 
10 117 
87 55 

33 25 

220 170 
129% IDOL 
185 128 
294: 195 
450 365 
780 615 
74 ! 42 
595 450 
155 , 124 
345 255 - 


260 210 
330 180 


. PROPERTY ' 

Ithaca tos — | U L. 

Hffltd London 10p_ to — 

SSSEuSZI to n 

PAastrort tat 21 _ 

Babsu»Efes5p — 73 — 

Berner (C. HI lOp— 384 +4 

■BatahrAHayMi. U — 

SiOflD (Percy) 224 _ 

B rwd o riP naL- : — 3*5 

USSS^f ISzz 

Do.12pcCnv.aM2 MSI -2 

Btham Estate. 129 ^ 

Bond Sen. ■ — - 60 __ 

Cafan Props — — 28 

SttMte 281 -1 . 

Dd8UkUi 199904. irfl 
MPnpUp — to ... 
CcptroviHcUZDp— 215 -2 

DhestafieW 420 _ 

MwtWwry EjSs-_ 755 — - 
Khy She Estates— 72 — 
WLASflp— — 595 — 
3artfHkkoOS__ 153 — 
temp»IW*2Dp— 30 — 

BISK: m~ 

:ntrySewT.ia>— 109* — 
Canty PnpsVUp. 130 *6 
teste Pro* firp.— 220 .... 


iDevC«pp|_ 
5 EMs 10p- 


LEfSURE 


L&MHhelOp- 
RTVRref.a— 
IdamLeteroUP 
Id* TV 'A' —-r 


138 

SWJLT.W-J 


16 — 

67 

14 

BS -1 


taoseyAHaijtefc. 

tC*»TVfacffittelfc 

sCesn)T-V.WVAt 

KMwahPwJSp. 

FMttwBnBlth). 

Fnt Leflore £3 

SRAGrtwS*— ■ 
En™ta,TVAM)>- 


90 +2 
134 .._ 
28 — 
Ul 

198i— - 
39 — 
57 .... 
238 +2 
55...- 
05 
139 
120 

n — 

13# 

m ter 




9.7 M 1L9 
178 12-7 - 
- 102 — 

+ 76 t 

U 31 IZJ 

2.4 95 55) 

U 1 SJ) 
- 51 — ' 
12 51 07) 
2j4 4J 125 
2J 92 162) 
0 65 * 

* 40 * 

36 7i ft 
29 7 A 6J 
51 48 *.4 
71 L5 158 

28 97 98 
L9 1L6 41 
26 L20U) 


160 125 Es &Apenty 

-92' 85' Bu.6Dte.aii—. 

166 MS Ests.Pmp.ln* 

75 R 3««s of Leeds— 
270 215 EmrtNtwMfe£l- 
UO 325 -»WeifEsB.np_. 
0 23 ’,i «0ak*ftws5p— 

86 62 SahfehsePTpp5p- 

24' 21" KBtxttKshir.lDp. 
375 225. integer Trust— _ 
170 10 iLPorttedSOp-. - 


212 10 Sreycdnt OlftcesUp , to 
100 82 Km— c SoftwUp- -38 
S 65 tafeoteflpKQ®- 100 
515 387 RawtefSteWi— 500 
208 144 ftotB9frPnpJ%- 205 


300 82 

322 6$ 

515 387 
208 144 
520 460 
52% » 
320 255 
£10% to 
110 80 
78 36 

302 2» 


38 __ 
100 _ 
580. 

205 

486 

58 -It. 

265 

942 +1- 

Wl, 

77 ...„ 


Jr mss 


bl! 3u0 16 14J2 
UU 35 3.9. 100 

11019 L6 65 m 
16i 3J) 25 191 
*9i LO 42 323) 
422 25 2A 193 
02% 9 1(28 — 
tU 03 51 2L0 

- - ” ui 

14.7 L9 33 188 
— (73 ~ 
L75 * L7 ♦ 
6X 2J) 40 15b 
192 U 31 281 
*1185 L2 35 341 
065 * 13 * 
H165 * 41 + 
t6X L9 86 QL2> 
43 44 L8 ISii 
tali 24 *6 121 
3J5 L5. 12J 167) 
1125 25 16 331 
5225 7.9 25 72 
15J « 36 216 
125 3.7 55 75 
— 

35! 04 10.7 — 

-J44 

US 15 300 55 
fl35E 06 375E8JU 
3X 0.9 2Jte5.7 
121 L7 33 245 
825 11 81 146 
133 23 66 96 
4X 01 23 - 
'61! 3X> 55 78 


- 525 * UO + 

2 - 55 12 52 226 

- 1L4 5J> LO 221 
_ gSX 3.7 73 71 
„ *OBc 03 72 463 

- 1h75 U 21 361 

„ * U 31 65 53 

18.7 14 26 356 
It . Qb 86 - 573 
_ 14i L8 26 Z9J 

l- . QW - 84 - 
_ 162 26 21 20.9 

„ +L4 05 26 715) 
l '155 21 2.7 »7 
.. QBVX 71 16.4 - 

- li U 45 225 
L 172T 14 36 26.9 

- 045* 19 41 125 

- «52! 32 33 U8 


40 85 

% 0 
67 51 

10 97 


120 68 
85 56 

59 34 

58 22 

278 186 
a 25 

60 31 

138 90 

116 85 

43% Ul 
37 23 

174 85 

0 20 
47 35 

359 112 
90 45 

39 28 

17 12 

160 120 
« 47 

n 7% 

67 0 

sr a 

172 0 

69 38% 

365 112 
170 91 


Z1D 1 134 
205 IU2 


370 120 
« 68 
635 40 
. 70 57 

463 320 
265 10 
69 57% 

227 156 

141 0 

138 85% 

286 220 
73 53% 

610 384 
159 134 
125 106 
. 0 64 

210 10 
420 ' 312 
39% 28% 
144 0 

104 75 

317 215 
99 82 

0 66 
183 130 
163 136 
104 79 

.207 141 
30% 20% 
30 2(3 
72 55 

247 142 
-112 41 

261 63 

£26 710 
252 196 
485 363 
113 7b 
43 » 

79 60 

305 230 i 
37- 32 
560 395 ! 
115 95 

210 154 : 
107 82 
37- 17 
. 27 17 

575 412 
176 82 

305 230 


108 75 

ML 75 
287 242 
10 87 

55 2b 
411 290 
394 296 
W 57% 
£10% 720 
to 10 
212 145 
» 39 
309 Bb 

m a 


185 1+10 
63 U-ll 


n 

» ...... 

N 

52 ..... 

73 

20 — 


2.7 75 4.9 
LO 7.9 6.4 

28 U S3. 

29 78 15 
24 14 123 
85 31 38 
24 4.9 85 
15 108 67 

24 62 6.7 

25 55 6.9 
15 58 10.7 
25 3.9 95 
20 * 53 
14 68 9.9 


7.96 * 3 3 * 
50 14 68 028 
1*381 38 5.7 6.7 
5.73 13 85 125 
1455 34 80 71 
4* L9 85 83 
ISO -L9 48 175 

Ml 31 43 M3) 
t3.7 L7 81 ®J) 
14J 3.9 43 63 
07*«.4d32 - 
18 L4 35 BUD 
t7= 24 37 144 
143 35 4.7 (65) 
43 42 43 88 
132 05 29 — 

ZJS22 58 ttSi 
45 33 88 52 

02 

♦- - - 134 

* 133 

nlX — 14 — 
251 L9 61 121 
0384 L9 7.9 84 
d5i 25 52 102 
0124.7 02 16J 

B — 

53 L4 98 94 
48 08 71 25.9 
122! L7 62 3Lfl ; 
3X 18 185181) 
161 32 35 Ml : 
113 58 * 3.7 : 
W2X — 7.9 - 
nil 25 35 152 
48 32 59 BD 
1L2 24 5.9 83 
14! * 63 * 
13X 58 32 74 
112! 31 45 (78) 
25 18 102 65 
325 35 34 1U 
+— — — — 
1L7! 31 68 (53) 


29 61 63 

27 85 83 
0.9 88 19.9 
18 5.9 022) 
22 55 E93) 
21 12 388 
38 51 93 


TOBACCOS 

tBATlMh. —i 363 -5 | 1825)43)32 83 1 

£U4% -% knSS - 020 - 

Imperial to .— fl f7i 21 5.7 10.9 

Rothman 12)«—J to 1-1 I 1*347 43 52 

TRUSTS, FINANCE, LAND 

I | 1+ w{ Up ( I TU 

State I Mea I — I Net IcwlSrt 


Investment Trusts 

aTnat. j to )..-. 


j flnfai^t nv. hr. 

(Anglo Am. Secs — 

tAaglc-lBL Dk 

I Do. AgmSta. ....... 

UngteSaLIm 

I 0o.Cap.50p _ZZ 
WArgthwIASU 

SLt Special JOpII 
kttaoutmlCd»__ 

^UandcABec 

BajffieGiffonl Japan. 
geGWonlTedL. 

jBOTyTnatZZH 

Mml'St telOp- 

wkLEnp, Secs. 5p_ 
Brit, laves— — , 
Sronerlin— - ... 
Catad«iiilRn.5p— 
CambrianandGeiL— 
Dd.Cjp7%p_^ — 
Cirartki Irws. JOp.... 
OUT Is. Inc. £L 

Dp. Cap-' 

uR Pacific In*. Tit— 
^Warrants 

SHeahhd!!ZZ! 

Qty& C ool Ik. ; 

lpn.Cn.tfU - 

Qty&FiBV9iln.__ 

tdygf Qxfart 

Ow.taflBreT9.Mp.. 

DfcUMWanWS— 

Dp.l2DWmnti-. 

CeteMted&tal_— 

Cnscen(Jspan50p— 

CyrtfcFIwstt£l_— 

OwneHiBj 

Do. (Cap) 2p 

DrriyTB-lnr 

Dn.Cap.10p— — 
DraytMCom— i-.. 

DrayU»iFirEa9-u_ 

Dd.WarrMi’BZ-n. 

OnytWilnw 

OrMtat Premier — 
Dauwa lot 50t — 
Da Capital £1__— 
Dandee&Unhpi_— 
EdnbarghAmTiL— . 

Udan^FtaTfl 

EdUsftftloe.— 

EMnhtaWte 


Mi 

.137 -1 

286 

55 — 
475 — 

359 

309 

98 

205 

415 

39%+% 

138 

103 -1 
307 -4 
84 ... 
94 ..... 
182 — 
163 LI. 

to 

287 

A 3 

72 

247 +4 
9t — 
207 -2 

.22$ __ 

05 

m -2 

38 Fl 

79 

285 +5 

34 

553 .... 
115 ..._. 
2U 
W 

22 

25 -1 
575 +5 
to -1 
290 +5 


525 18 44 
04 11 21 
13J 18 38 
7J 18.173 
03! - 01 

m 18 f 

BA 09 182 


KOSLD 25 
18 118 


22+15 
IX 14 08 
33 U 29 
24 * 35 
868 18 4.7 
OS L2 44 
T1L7 12 4.9 
20+43 
13J U 28 
oD85 12 L5 


1984.0 
180 Law I 

119 89 

278 210 

500 325 
£28 £21 
242 192 
41 30 

98 M 
77 52 

253 to 
421 330 
IX UB 
92 70 

10 8b 
154 116 
202 162 
30 Z70 
12% 9 

264 10 

245 UO 

45 36 

25 13 

550 344 

135 0 
260 185 
258 180 
316 228 

106 S3 

55b 392 
117 0 

126 82 
159 119% 
313 216 
10 110 
64 51% 

4% 3% 

43% 37 
278 182 
114 75 

182 120 
13b 86 

59 42 

15 8 

2S2 1B9 
578 432 
595 430 
152 0 

117 77 

266 197 

214 17b 
280 170 

249 182 
150 114 

30 lb 

246 189 

293 213 
525 390 

2Z7 164 

6Z% 37 
282 213 

107 85 

63 51 

20% 8% 

377 276 
304 215 
133 96% 

177 130 
0 34% 

157 96 
154 124 
287 220 
17b 123 

0 73 

255 17b 
326 266 
466 307 
127 110 

94 58 
220 141 
164 123 

95 71 

183 Ul 
167 121 
282 211 

0 68 
0 64 

113 85 

no to 

124 as 
119 84 

1BZ 123 

176 120 
262 224 

675 525 
10 78 

392 583 
73 56 

43 34 

31 % a 

13 8 

375 260 

177 138 
304 222 
UO 133 
137 II®. 
266 210 

169 128 

136 97 

38 2« 

136 97 

323 243 
107 78 

131 93 

207 158 
£LB% 03% 
U8 138 
07 02% 

170 127 

250 104 
01% 895 
307 236 

256 215 
M5 Ma- 
as 61 

130 IB 
226 174 
450 320 

158 117 

265 va 

377 285 
383 270 
228 166 
129 0 

554 384 

U% 10 
119 85 

249 165 
71 51 

38 33 

184 145 

139 94 

112 75 

0 .99 
150 121 
2W 200 
204 130 

.288 190 

140 109 

97 69 

133 « 

U7 86 
40% 33 
274 ZU 
232 159 
TO 33 
201 163 
292 212 

157 123 

117 80 

80% 67 
730 475 
206 153 
0 73 

532 462 I 
0 60 II 

158 UO y 

37 22 

276 207 S 


1984>K 
. Hgh Law I 

327 268 
180 120 
550 345 
20 % 10 
28D 0 

75 a 

29 16 
120 82 
335 1C 

105 72 

16% 9% 

£U% OO 

30 15 

150 95 

115 63 

028 £96 

75 15% 

2S 176 
30 75 

ZU> 115 
107 88 

£15% 60 

10 85 

0 26 
£04 £64 
•690 362 
16 12% 
37% 26 
10 53 

865 675 

106 7b 
157 to 

39 24 

95 70 

645 355 

168 ao 

680 545 
£14 m 


Electra In* Ttt 

Elea 6 Get) 

DvgrRes.tSerT.l6-. 
Engt Dntthim(PtCt)- 
Eng.&ftRenuU : 

Do. Warrants 

Fng. & NY Tran 

Dtp & Scot hw___, 
Eway Comm £1 

EnmpKni Assets DFH ■ 

FAC Alliance lor 

FtCEumma 

F&CPaofic ln*.T._ 
Faitmytov.Ta.__ _ 

Fxtan&fien 

First Charlotte Assets- 

First Scat. Am. 

FUG IT HUS- 

Rte*tag Japan «c_, 

Op.Wutmvc 

Fleming AmeriCM 

Dfl7pcCvunLnl999 
Vmajnmtitwu.Tb. 
FlmwigEflierprtje_ 
Fleraes Far Eastern— 
FlemtagFledpeleg— 
•mtiing Jipteeir— 
FkmlngMeitaitar— 
Flembg Overseas TsL, 
FtantogTedL In—. 

Flemtag Ihtaenal 

Foremtcai 

tetaiwtoc. 

Do. Cap 2%p 

FprattoRstinc 

Do. Cap- 

ITGMbIRkCI 

CT Japan 

Bartmon- American— 
Gartmore Inf.tF.Tst. 
Do. Warrants ..... ■ 

iwCotsaUtud 

General Funds- — 

Do Con*. 10p — 

Gen. SfMdn. 13%p_ 

Glasgow Smbs. 

Globe lav. 

&reeflMirta*„_ — 

Gresham Home 

Group lnvessn_~_. 

Hantam - 

Bo. Warrants ___ 

IIH(PMp) 

fariependem bn. 

tovestofsCtetaf— . 

Iw Asets lOp 

Jersey Geo. £1 

I— 

no ■Minty* 

Jow hw. Inc. Up™ 
Do.Cap.2p 
KeysHHia«.50p_— . 

UkeVcwIm 

Lavs. & London hw— 

LnDetanhn — 

Ledalnv. IkJZOB 

Do. Cap. 5s — . 

.Atlantic 

LsH.A6ari.50p 

Loo-AStraAdyifc 

■QBtoTrast 

Lowland hn 

U A6 Oud toe. Up- 
do. Can. 10p 

DaaMMItoc.lDp- 

Do.Cst.4p 

Marine Ad*. S. TsLfl. 


Do. 8 

tl2= 

Murray Sm Ik Mo+tb 

Do. B 

Murray Vntmrts 

fcgttSJLSUSl 

4oAK.lm.TsL5 

KewConriSOp 

MewDariMOATsL — 
Mewlbrag.toc—— 

Do. Cap- - - - 

Do. New Writs. - 

New Trityn Inv. 50p 

1928 tom. 

4th. AttoMJc Sac — 

Nth. BriL Canton 

NerthSeo Assets 50p. 

Nthn. American 

northern Secs_— — 

tohrichlw 

PVa* Assets Tdl2%p_ 
PredoKMcBkTsL- 

Raebmn— 

RtaNsAlmCap 

RnerSMemdHe — 
River Plate Def. — — 
Robeco (BrJ FU0 — . 

Do.SteSh'sFn 

RoRncoNVFaO 

Do.Ste.Sbs.FLl_ 

RarweyTririi 

RorentoW FL1Q 

SL Andrew TsL__— 

SPLIT toe. 10p 

SPLIT Cap 1DP ■ ....:■ 

5PRAIT50p 

Do. Warratos 

DaCumPtgPref-— 

ScotAm.lnr.50p_- 

ScoL Cities ’A' 

Sew. East Inv 

Scottish lm 

SnAUtocA_X_ 
ScptMoiLATd 


UB -. .. 

274 -2 

362 

£26 

241 -l 
39 -1 
90 +1 
77 +2 
253 ... 

422 — 

150 

90 

MO 

154 

UO 

340 
10 -% 
257 +1 
180 +3! 
39 ..... 
17 


256 

3B9 +1 

104 

546 

112 

as 

3578 

313 

139 -1 


41 

272 .._ 
113 -1 
173 -1 

136 

59 

M -1 
251 +1 

577 

595 

152 

116 ..... 


212 -2 

270 

245 . — 
10 ..... 
27 -1 

243 

282 -2 

522 

227 +1 
65%-% 
281 +1 
U6 — 

377 

297 -1 
133 ..- 

IS 

40 *•% 
152 — 
154 ..... 


*0 ::: 

252 +2 i 

3U ..... 

463 

Ul ..... 
92 ..... 

220 

162 ..... 

92 

US +3 
163 -1 
280 +1 
91 -1 
88s -1 
U2 -% 
109 ... 

IS 

118 

170 

174 — 
279 +1 
675 _. 

90 

304 -1 
70 — 
38 .... 
W%+% 
U -% 
357 -3 
170 -3 

302 

179 +1 

UO 

266 +1 
1M +1 

134 

37 

10 +2 
317* -1 

105 

129 

207 


Set- Altaic* Ta. 

Second Market I*. 5p. 

5earidBT.Sc 

SMwtov.Stto 

Smaller C«lmrTa_ 
Stewart E» In* 10p_ 
S'hoWetfl Fir East SI- 

PlniMbJlta ia law 
jiv a» inW|lli Ul* . . - . . .. - 

TR Australia Tnat — 
ntChyafLandonTsL. 
rR led. A General — 
FR Natural Resources- 


TR Trustees Conm- 
Temple Bar— — 
Throg. Sac. Growth. 

Jto.Cap.El 

TteonmortonTrott. 

Do. Wants 

Tg- hmesttac 

Trans. Oceanic __ 

Tribune tovast 

Triplevest lae. 50p. 
Dtv Capital £1 — 
US Deb. Coro 


136 

258 -2 
377 ._ 

382 

2Z7 .... 

125 

554 ... 

U 

136 

Sta-1 
78 -1 
S .... 

177 

136 -2 
W — 

n 

M6 -2 
248 

204 .... 

286. -1 
135 -1 
96 .... 
S3® 

216 -1 
39 


KX LO 33 
<21 LO O 
21 LO 16 

2/ 09 21 
F30.7! LO 53 
L4 LO 22 


405 12 21 
0706 - 40 
(MLB 0J» 
1425 U 53 
026 IS 03 
a 7 .17 10 80 


U-5 * 0.9 
455 10 43 
32 11 13 
37 U 43 
S03 33 06 
60 U 32 
tL67 11 L5 
21 U 20 
(MU 15 
055 23 00 
95 * 43 
S019 - 03 
144 21 4.9 
165 LO 45 
426% LO 35 
•026% LO 345 
014JW LO 22 

I?SA M 


09* - 70 
1405 0.9 32 
145 U 41 
05 0.9 32 
517 10 2.9 
7.7 06 2.9 
tbi 10 Z5 
425 U 17 
326 U 37 
125 LO 32 

07 LO 46 
111 10 72 
1055 0.9 32 
04 12 L7 
Bt 00 51 
25! LO 06 
'21 12 2.9 
N31 LO 55 
1355 0.9 35 
75 U 43 
34 LO 24 
<2X 0.9 10 
131! U 35 
hL6! 10 25 
34 LO 37 
M5S LO 5 j4 
3X * 110 


zu -1 

63 -2 
200 — 

287 

155 

116 +1 


76 — 
53® — 
95B +1 
MB -1 
36 — 
271 L... 


Fipanct, Land, etc 

State I Price W Sat IcJSsIl 


AmtgamuedF. tors. 

iwMastaMtaO- 

Da5pcCwnPrf£l, 
Siade Trod...... 

MncHylm.20p — 

Baltic 5p 

Bartow H«gs.L0p_ 
Barrie In A Fin 2%p. 
Sln tte wokiBta2c. 
Bmhand 

Wriqthns.O 

BritanMaAfTt)w_- 
Dn.9pcC* 952000 - 
EmfthmVeM.Cp.5p- 
Dutewerlm. 


fCoam.Fh.5enE.5p. 
pmcan(WJ&G£Z. 
*UdVFdita5p- 
6EqteyFto.l0p — 
WmfecCvU 952000, 

EacalnLlOp 

Ex Lands Up 

F&CEmTstlflp — 
fftaMAlta 

Fi a uHngt i mGro— 

Frost (LJ. A DJ 

Haii fail Trust. 

KamptoiTstSp 

WawPrSSl 

HentorsanAitaGp. 


lrnLtov.TSLJPr.il. 

ImABBeqtrASiQO 


20 — 
115 

106 *4 
019 45 

15% —— 
285 >1 
115 — 
233 — 

107 +5 

£15 

285 .... 
29 +1 
£76 .... 
662 -23 

U -... 
31 — 

63 

775 

78 

153 +1- 
32%-% 

89 

60 

155 -5 
680 +10 


12! 13 0u6 — 

<70 34 71 55) 
*165 16 60 151 

Q130 35 ft 60 
05* — 71 - 
fad! 10 36 182 
_ - - 120 
21 66 L6 106 
44 U 65 20.4 

B 316 

FBOi - 00 
♦ 

121 21 30 210 
09% — 01 — 

HL4 — 10 — • 
U - 12 - 
gb.96 U 47 27.7 
bg2J 25 27 180 
021 40 U 256 
Hi S3 23 222 
131 L7 65 120 
Q8X 55 00.9 - 
»7i 2.7 16 255 
106 - 5.4 - 
009 LO 05 


84 0.9 45 
MS 0.9 00 


4.710 40 
0.1 6 06 
t06 L4 19 
125 U 35 


105 62 

*44 19 


209 125 
23% 14 


a 63 
69 47 

£93 £79 
805 590 
120 75 

408 220 
457 245 
277 to 
£750 £590 
415 255 
14% 12 
•280 160 
23%. 91, 
46% 28 
50 31 

170 105 
80 45 
172 102 
£77 tJP\ 
123 71 

Z19 -190 
110 85 
138 93 

7b 52 
61 26 
. » 17 
235 175 


Ivory A Sine 05p_ 

Kdmzik56i 

KeftodcTsL5p — _ 
Do.Cmr.Pf.5p_. 

VKeywot Imu 

Kncb'a.TayiorlOp- 

KwahulDp 

LntoAASilMlOPu. 
London tov.5p_ — 

jn-Atordum 

Dfl-Defl 

On. 7 %kCv 200005. 
M.&G.Groap— . 
Uaic<tttlns.lOp_ 
Martht(RJ>J5p— 
Wenantile Hoase — 

Metca Fund toe 

MezzanneCapPtnFI. 

MriKAAIIen 

4MCInvsl2%p 

Nevmart«5as 

WTLAS055 

DcearoCftn—.— .. 

FaraiteelOp— 

Park Place InvJOp— . 
fPtan Into. ]0p_ 
Sdnnmtts2%P— 
5E£6tiKAm— ._ 

SmtthBTOL — 

rramcaM.Sen.50c. 

Do. Warrants 

ItaCoepiTaftSOp- 
Westpoolhw — _ 
pfetewton hw. Sp. _ 
»Yataml08— 
hrateCteftaiop 


90 45 
t2J 17 
t6.ll 10 
m£L3S — 
010c L2 
1100 4.7 
30 40 
090 ♦ 
7% 25 
UDlM 3.4 
20 11 


44ar 

36 


162 


U 

15% 

...... 

29s! 

71 

tf 

61 

+1 

£15 


805 

+5 

120 


346 

+5 

346* 

-4 

233 

-10 

360 


14% 


166 

*1 

17 


38 

-2 

M> 


140 


58 


178 

+6 

£77 


107 


m 

-1 

U6 


f r 


XL 


17 


220 

-8 


Q7%% 40 193 — 
Si * 44 + 

32 1.9 45 16.4 
11! 29 52 7.7 
tllfl 15 50 till 
Q26t - 10.0 - 
B302fi 22 36 - 
14X 1.9 56 1L1 
10 10 9.9 (66) 

KB LB 7.9 6.7 
W071S5 U 25 
flL95 L7 17 295 

475 00 40 am 

»U 36 31 126 
M2* ft 36 + 
04%% - 55 - 
W5£ 43 67 40 
0957 10 40 255 

slS 10 10 4ZJ 
LB 16 29 49.6 
035 7.1 16 92 
L< 17 110 70 
BJi 21 iim« 


OIL AND GAS 


Nat ICn-IGf'i 


23 U 3.4 
LOS 10 1.9 
06SL4 60 
2-45 0.9 4.4 
inu t 
L65 Ll 26 
16 LO 16 
135-32 
66 10 4.7 
9.4 10 39 
0.05 1.7 07 
160 10 33 
H9C * 4j4 


425 13 W 
07* — 62 
83 ♦ 4.9 
t7J 10 41 
2JD 12 0.9 
H22S 10 31 
36 0.9 00 
20 U 36 
IflJJ 10 23 
22 10 20 
675 10 31 
t2j LD 26 
525 10 126 

5JI LO 170 


235 LO 22 
thLf Ll 22 
9X LO 49 
16 * 11 
40 16 21 
13.7 U 22 
137 10 35 


1944-15 
Wgh Law 

UO M 
38 12 

*83 28L 

83 31 

142 46 

602 Z37 
155 62 

233 133 
64 23 

338 265 
540 395 
81 65 


3S 70 

35 10 

240 161 
£83 £711; 
320 185 
247 150 
80 53 

« 48 

167 99 

£38% QSJ 
151 6 
£24% D43j 
151 91 

UO 45 
4Q- 16 
150 85 

10 % 4 

100 70 

246 128 

36 TO 

TO 56 
45 63 

245 42 

006V £98 

43% 13 

221 “is 

7 3 

202 172 
K 15 
425 85 

32 10 

165 115 
95 23 

106 TO 
Ul TO 
72 18 

460 275 
140, 92 
290 to 
75 32 

80 36 

£15% ao 
188 94 

158 120 
008 £85 
325 250 

025 EMI 
1«5 120 
158 75 

3*5 UO 
590 260 
118 50 

187 110 
40 20 

£4*0 080 
365 257 
560 400 
117 106 

172 100 

9% 4 
130 78 

29 12% 

17% » 

32 22 

Z34 152 
36 6 

56 29 

28 14 

320 137 
£13% 900 
120 70 

52 22 

12 % 6 % 

87 21 

2M TO 
235 55 

155 60 

200 60 
58 10% 

38 2L 
325 70 

150 115 
£103% £73 
8b 43 
77 SO 
13 7 

<166 119 
*72 « 

807 382 
£47 £30% 
*484 350 
405 225 
454 260 
255 538 
71% 58 
200 134 
7b 46 
319 170 
*55 26 

a 8 

117 10 

175 100 
I *51 29 

£97 £61 
227 168 
66 26 
361 193 
75 37- 

144 36 


U2 29 
29 14 

104 64 

144 78 

10% 3% 

04 153 
£91 £50% 
475 331 
455 275 
*41% 25% 
to 105 
83 51 

49 33 

152 98 

152 108 
348 227 
93 64% 

520 383 
44 23 




Net IPirlCrtlPTC 


1984-85 
fete Law 


37 

BAINES— Continued , . 

t- LMB UB 


I bUtadmfe>fe£L. UO 

KAm0HFtos20p — 24 

taan)Pet20p — 60 

[IJAran Enqy 20p — 48 
HjAstask ites fa£®_ TO 

WBcfl Resneraes 335 

taerkrinEapto.— VS 

Writhe OH 1, to 

BristoKtOAMIns. 28 

BnL Borneo llto 312 

re„- 338 

3 65 

ZU 

M 33 

tslOp US 

005— 13 

212 

n-%- £74 
«fn. 280 
ltta — 358 
88 

302 

JomnflCpa.S3 — J3&, 
feOweMHE«r»_ 9\ 

JcieFr. PetrefesB £23 

raCtorenaatPMNL- 117 
frChriOIIU — L_ 48 
1 Do. Warrants ’fi 1 __ 16 
Clyde PtmtnflL.' — 95 

KBBmriPeUU 6 

raCumflyPetltalitos-. TO 

taDw^ResCH.’dll 28 

ft. Sctntond Onshore- 66 
MdutarotOI&to. 65 
StEtf-twDil f£D05- 60 
ftLF UK 12% La._ CUB 1 , 
ftnergy Canal 12%p- U 

pER.I.C.SU5 210 

IhEneflr Somes Up. 5 

(Enterprise thl UO 

FakonRes. TOp~Z 404 
WFafamth Pel...— 12 
raFhstbndDHACas- 135 
MlavResemces — 4W 

FtoydlHlOp — 70 

KemaNLSOc 1M 

MeriirrEnetflylOc- 42 

WlebalMBRts 310 

iGoalPMSp 96 

Great Western Reft. 210 
PGMfareamliestl_ 38 
Hudson Pet let 5p_ 36 
Hand hen Oil Cerp — £13 
BHitftattlPxtiqXs- to 

HuoUng Petnd 126 

Do.lta£m.U. , 97. £88 

Imp. Core. CasQ 312 

Dl 8PcCr UR 95-200 J£U4 
+tnd Sent Enerfly a . 125 

Inti. Atlantis Res 75 

MNemtlanalPetA- 335 
(invent Enemy-—— 560 

iadaonExphJ 91 

KleftsmDrHIng 150 

KCADriMnglB 24 

PLDaAmEiigyNV — £388 
LASMO 340 

Do."OpriOB 490 

Dtt4%pcCmMPf£L UB 

BMagetaiPet 162 

IMagnMMetLlOc- 4% 

RManaalOp 78 

VMeridMOUHV— U 
PUonsnii Pet H.L - 4% 

HtanMentOfl5D— 23 
pHgaaieOI AKL3 _ lift 

HKoroyFbth 7 

fejw Court (fed. 5p_ 42 
raZeiMOBAEas. 19 
PWgtoHawkfte_ to 
Norsk Hydro Kr 25„ £U% 
Wlh Sea A Geniev a. 88 
Wtorth South Res_ 22 

•Offshore 10c 8% 

•OhtoRes. 22% 

KffiSlrid Imp. Srvt_ 75 
ttOtarPmsAMag- 55 

KMb 60 

ttOsc»taHydroa_ UO 

Ftateertoih 20 

UPendaeRes.. — . 26 

ftetnmoiHp 205 

Pmracoal2%p ISO 


tPetroier5p 68 

PFtanm&G*8L- I 

WctPltfl 138 

Premier Cons. 5p_ . 44 

ItagrrOm 435 

Royal Dutch FUO — £47 

FSaMnsA(L25c 376 

TSmon 385 

•Sceptre Resl 376 

Shell Trans. Rep. — 745 

Do.7pePf.a 58 

saataw 154 

(SMtftw«stRcf.40p. 48 

SawetaOH_ 170 

ISttna Banana RiV- 31 
•Strata Ml AS035_ 9 

•SwaiaskPet 36 

RSaaiUURgyalyta. 108 

TR Energy 29 

reaaaApcCn.^. £64 

Tricentrol 291 

Hwfcv Bvslr5p_. 34 

Jltramar 203 

Warrior Res* — _ 60 

•Weeks Aasraba — 54 
l*Wn«UdeA50c-J 64 


:i: : : v*\m 


♦ 56 + 


351 14 6.9 ]ft 
■124.13 25 60 70 
56* x 123 - 
100 31 60 60 

.Z Z Z J 

975 20 66 90 


27! 15 23 32.9) 
35 LO 62 23,93 
l 06 40 L7 122 
0.73 34 LO 292 
32.41 - 71 - 


0.90 30 L4 214 


L2 4.4 270 
- 03 - 


b70) 12 56 BJ 


Fbuuics 

150 105 iAfn Caro SA Sl-50 —j U7 

£18% 03% Am. Am. Coal 50c 06? 

SI* 938 Anglo Amer. 10c...- OO 5 

£89% £66 Ang AmfioURl §W 

£39>; £25%An9totaal50c— — . 

262 165 Charter Co*. 2ft 203 

3»i 22 Khoaoitoidlop— - 75 

62? 463. Cafl-fioMFieMS 500 

67 23% East Rami Can. IDp 55 

£13% B37 GcteelRl— ... - 925 

*£17% 930 6enar40c — 988 

13% 9 GgMA8asel2>$— 131 

£19% OffliGsH Fields SJL5C— £3* 

Om £66 Jo-tag Cons. R2 £76 

02% 700 Hid(taWit25c UO 

792 480 Minora SBD1.U 740 

637 369 Mew Wits 50c 405 

37 14 Rare! London 15c 27 

720 430 Rand Min. Proa. IQ. 500 

£33% £20% rnaLCaroiAAl — £26 

180 1 75 M>gel»2%c U5 

Australians 

41 17 )• ACM 50c 34 

38 17 fpAlbtatr ExpCn. NL ^ 22 

10% 3 MAsa Oil & Minerals » 3 

20 12 frAB-HterotemNL- 15 

28 10 1 Australis Mug N.L_ UN 

45 IS frBahnnralRo U 

3b 17 |9BhKkHHMin 221 

91 5MVBodCoro 91 

177 90 iVBaugalmillel Ktea. 139 

406 276 WCRASZ 380 

8b 44 Karr Boyd 20c 59 

40 10 Memral KataMKhe— 20 

43 TO (•CemraJ Pactit 25 

2%fKomGU Mg Areas NL 3 

8% 4UPOaopersRes.NL 5> 

2b TUPMtas Pac NL T- 

14% SMVEagle COrp 10c 6 

52 30 fFEasteurlTOc 49 

2« 138 frCnpererMmes 150 


720 430 
£33% £TOt 
180 75 


30 4J 
U 7J I 


- - \z\. 


— - 14 a V Emu Hill Goto NX- 

— 16% 7% •Endeavour 20c 

— — — — 32 22 VEmeremeGId 

— “ 35 18 '(•Forsyth Oft Gas 

— ~ 62 45 KenEreAMlrerah- 


63 L5 140 


1 2J. 91 63 
9.9 S0 - 
L9 5.7 ao.'n 
252 (72 — 


7.1 i 60 
L4 * aa>' 

- 64 — 
2J. ft 131 

- 32.7 - 


OVERSEAS TRADERS 

)«rtew lakes U2 3J 

toriMckmnsJlOp- 26 0! 

BoBteadlOp.— — 64 Mi 

Finlay (James) 142 +3 1h36i 

•Fh5t Pacific hit 5e- 4 gOia 

UIIADaffm U7 tlOi 

H.NUn.aO £61%+% 

H’ns'ns.Cras.fl 455 -3 1hl7.( 

hxheapea 430 ..... 181! 

UatesWto 31 OX 

d US +3 UX 

■ Invests. M +2 3i 

iWiss.20p— . 47 .... 29! 

aft.Zoch.10p 128 — 51! 

‘A'WVlOp — 125 _... 51! 

Hldps. 342 -3- IX 

Darby W05_ 80 -1 rfflOS. 

Bros. 5U .... 13X 

KenkZOp — 32 t+2 - 


Unco Invests. — 
Dean Wins. TOP. 
PteHm.Zoch.10p. 

Do. 'A' N/V lOp— 

REAM togs. 

5bae Darby KM5 

Steel Bros. 

rater Km 20p- 


1984-85 1 
High LmI 


235 
*23 
2)0 325 
UZ% 84 
■11 3 

,170 94 

113 77 

107 78 

72 51 

92 63 



PLANTATIONS 


Palm OH 


Nat ICvrlDr’c 


Ond 315 lAssaaDouersCL- 
06% 720 CawrieGrp.a — 
310 148 McLeod Rueta. 
216 117 0n8.tacCMMt.9^ 

790 365 Moren fcl 

365 222 Plantation & Gen la 
630 299 WlEamsaia 


155 ..... gU7 L8 U 

109 +1 «Q26c U 83 

U ...... - - - 

124 ..... vQ19i U 53 

91 — M175. 0.9 6.7 

93 ..... vQ15i 6 50 

57 +1 riUBc 13 110 

84 I.... LW21 23 


2U ..... 
785 .™. 
357 — 
990 


MINES 
Central Rand 




Eastern Rand 

271 135 |S radon 90c to |+7 

572 275 PCons Mofiehi 5c — 464 +5 

415 168 EastDagpaRl 193 +5 

Sm. 03 Eastern WCp. 50c_ £14% +% 

i 717 380 ERG0RO50 421 +1 

£L» 681 GrontvtetTOc 709 +34 

I fM £ia,KhTO5Rl 04%+% 

285 167 LesTie65e 23S +5 

308 132 ftrttefRaro 153 -... 

589 217 S.AIric*iUL35c — 255 +3 

•229 120 VWdufltett 35c 149 

£40% £21 Winkelhaafcia £27%+% 

226 " 68 Wit Nigel 25c 388 


Far West 

£U 642 |Btyvonr2Sc 

£W Z £27% Boffels RL 

337 170 DeeftrulROTO 

£19% £12% DtBTOfume® KL — 

£28% OO OrlehntrtiRl 

£10% 525 EtadsrsndGU.ZOc- 

322 179 EMurgRl 

620 369. KartterestlQc 

£40% £28 KloofGtetRl 

£29% 06% Liuncfl R1 

£49% £30%SB8h*aal50c 

£12% 798 SatatniSOc 

£97 £66% Vaal Reefs 56c — 

02% 618 VenterspostRl 

54* 278 Western Areas HI 

£46% £286 steam Deep R2" 

101 69UZ«|taHl0e —J 


0.F A 

500 tree State De«.50c— . 

£]0%fSGedatd5Oc 

£10%i Harmony 50c 

252 LnratoeR] — 

£20 Pres, grand 50c 

£22ftm.Stfyn50e . 

02%ftLHe»etaRl 

604 IjWsd. — i 

591 WeBomSOc i 

£23 MJloWwgs50c.„!J 


K)90d55 26 
162%d 25 ft 
Q165q * 90 
QtodlJ 5.7 
tt7d L2 120 
054d * 240 
Q40o * 6.7 
sOTOq 0.9 5.9 
StodU 5.9 



525 H 

£19%+% +Q3 
£11%+% 02 
381 ft 
£22 +% 4Q3 
057+% W 
05 +% 03 
676 +12 01 
632 +7 *01 
SB +% 1*05 


1«T 58 
120 22 


Diamond and Platinum 

-AnlnrJOe — I £41 L..._ I 


£73 £37 (tab+AnliwjOe — 

616 340 ta Beer! Df.5c 

925 650 Oft.40KPr.R5~U 

£116 856 IttaalaPta.ZDc 

715 410 

BBO 63 tes. Plat 10c 


765 355 PGM Kalge«Be25c_ 
241, 13 PGreal Eastern Mns._ 
55 19 PGreatVlcrerHGaU. 

18 5% PHMC AustNL20c-_ 

22 8% PHronaNW 

40 TO PHUI Minerals N.I 

35 19 fllntan Dm 119821.. 

10% 4% VIvaehoeGM NL 

45 31 VJnprilicMnls 

21 8 PKaibaraMto20c — 

12% 7%fKoOraGoMNJ 

145 58 INOtebeaerNL 25c— _ 

120 22 PMeekathana25c — 

50 21 pMetalsEft50c 

210 126 •MeUnaUmnlsN.L- 

46 2B PMetramarUiraTOc. 

252 156 PMIMHIdgsSOc 

5 3 WflmefieWs EroJTOc. 

213 |128 taNnrthBHiBUc!!!^ 


50 21 

210 126 
46 28 




: : : il 


= = 7 


= = =1 


213 to 
*83% 30 
67 41 

50% 26 
% 60 
7% 4 
*82 38 


fetdgeSOc-.— 
er Eaten. NL — 

ratel 25c 

■ Pacific Pet NL. 


*82 ] 38 IParogiMaorEroSB- 
394 254 toPrin+W^enl50c. 


FaSe«id50c-, 

ResNL 

nWMngNL- 


15% 8 PPefeartRe&NL. 

21 12 pPHlmanlAMg 

IB 11 Kam Margarets 

230 150 •RensanSOc— 

285 145 VOo. Defat 


40 t 60 


13.79 L7 1 36 |2L? 
5Fr300l * 62 4 


B5X 32 4.7 66 
Q12t 26 20 lft 
652 

mi 21 50 (9-2) 
19* * 121 - 
18X 1.9 70 90 

80 

183 


- f7.7 - 
22 70 70 


58 TO 
31 U 
82 36 

72 25 

22 % 12 
16 8 

133 57 


13 8 
2Bb 180 
272 to 
2b 10 
36 9 


310 210 
237 138 
2T5 155 
OO 575 
23 11 

76 50 

56 32 

950 500 
350 270 
385 250 
68 50 


aMftaEavTftNL. 
mim ExpCaa- NL . 

Brest 50c 

nGwtaaNL 

m-GoiaffieUs — 

jthem Pacific 

dherofes 

ahroVMiBBc- 

wgas Esgifft 

on Res 20c— .— 
SGoMReMs Ni- 
si Coast 25c — 

■Start! Cnt 50c 

to. Mlntog 50c _ 
ilm Creek 20c— 
■dsurResNl 


r HIM SMI 

ngBcrisdimSOl 


Men 10 p 

ling SMI 

eiBeslSMl— _ 
rsneCorpMSl. 


475 240 ranjoaglSp 

210 145 rr«dteH.TteSMl 
430 245 IrronteSMl 


S3 27 fs 

23 A 03 
6.7 — — 
L7 86 ft 
4 20 4 
12 53 ZL5 
19 60 084) 
46 46 70 
ql 4 90 100) 

- 83 - 
U 90 130) 
42 5.7 4/4 
42 5.9 43 
41 M 723) 
16 5A 110 
27 36 113 

- — 4.7 i 


75 37 

75 31 

410 210 
175 TO 
955 475 
37 25 

252 150 
225 MO 
£24% £16 
295 135 
240 101 
55 23 

365 220 
718 500 


Mixed lane dot 

•AngMomMon.— 37# 

•Angle Uhl Dev 46 

•CentenraalMin'Is.— 280 

•Cotar Res Core— 70 

Cons. March. 10c 47S 


Cons. March. 10c 475 -25 

■EnnexInUrlOp — 33 ..... 

Hantaan Aw 10P— . - 190 f3 

•HiqtoroodRes UO +20 

Homestake Mining SL. £21 +% 

HKcFWey Red Lake- 215 +15 


uttaamAm 

laghwoodRes 


Finley Red Ltee_ 215 

stn Erotorations- 24S 

HIM Sabtoa Rea CS1 _ 25 

tarthgattCSl 310 +10 

tTZ 645 -2 

Dp9tacU'95TOOO. 039 

FTarau^Sl — J 02%)-% 


NOTES 

IMess uthevwtse Mkated. ences and net dMdeiris me hi pen and 
fawmhiKiiM arc 25p. Erttataed nriceteainlngs atlas ■tomm an bared 
«w laws', annual retorts and «ranrtsaret, when; potable, are updUed «WF 
yearly Hgmcs. P'Es are calaitadad on "net" dstattatan buta* earakra* per 
share being crnignutl db profit after taxation and im e He ved ACT whan 
anttcaWe; Incfcrtnd figures wdicate 10 per cent or more i Mte e uct V 
cammed on “ate* dbtrfcrtlnn Coven are bared on "maximunr dbtritalon; 
the compiles gross rinrimd costs (a profit ate ta a aM a n eteMns 
(xcentmiul prefHsfiMMS tart Wchteag estmated extent of a ffseaa ble ACT. 
Ylekj* are based on mhklle prices, are gran, ad^sted u ACT of 30 air cate 
ant aHow tor tube of dectared dstrdwtiM aid rlgtos. 

• Tap Stock". 

* Htohs and Lam ramkad thus have bcwataHted to adtow tar riMdtbtttta 
far cash. 

t Marina since Increased or raumte 
t interim state reduced, pwvd or deferred. 
tt Tax-free to oen-resUents m appHnttao. 

4 Fteres or report evaded. 

V Not efTfcblly UK feted; dealbm permttM inler felt XHMXiX 
+ UBM; oca Usteden State Exchange and oompmgr net tabtactod In aama . 

degree of remdaftan as listed secaritbs. 
it Dealt In iwtar Rule 5J5T3). 

# Price at time nf laspenrion. 

4 ImficaMdMdendteer pending seripanltar rights taue carer mtataata 
ntwtt dbWend nr f mec a s L 
6 Merger Ud or reorflanisatian to popra 
4 Not connmitalr. 

4 Same hfterim: reduced final enter reduced earrings Indleatad. 
t F mec atf dMdwto; cover on earnings andMedtgitateit Int erim s ta tome te . 

I Cow atom lor converdon of shares not now rericta* tar dtatdends or 
ranidnq on% far restricted dhrideixL 

* Cover does wteflow far shares wMcfanwr ate rank far dtaMnd ala 
tutor dmr. No P/E ratio xaahy praxWed. 

D No par value. 

B.Fr. Britan Francs. Fr. French Frares. #Vlrid fend in anttflptiaa 
Treasure BM fbrte slays xnAanged ontti m xlult y of node, a Tax tm. 
b Ftjgum based on prasoeebB or ether offer esttomte. e Cents, d OtaMend rota 
ptad or p^rtele on pari of capital, cover land on dMdeod an Itf capHaL 

• teienvUuH ytrid. t Flat ylrid. ■ Assanwd dMdmtt and jrSrid- htaanwd 
iflvMend am yttJd after senp few. J Payvneot firm caprtel sources, ft Kfeya. 
■ latenm higher itan pretton total. ■ fUsffts issue petabra.gEemliigt hand 
on Orel bntary Agnes, i DMdrnd and ykM exchte a nectai payment 

I I reheated dividend: caver relates to prevhxs dhrtdnd, P/E ratio fend an 
West sunuaJ ram mgs. u Forecast dta to nnt cover based on prevton ytarfa 
romtags. eSub/ect to focal teat a DMdrnd carer ta excess of 280 times, 
y Dhriftend and ylrid based on merger terms. * DMdend and yield tactoda ■ 
spettei payment: Carer does not apply to spedai paymart. A Net dhfdend aid 
ylrid. B Preference riMdend passed or de fe rred, c Carotin. EHtaftnm 
tender price. FOtridend and ylrid based on presacebs nr other effidri 


issue. H Ohrid 
i for 1984. K I 


' wex rigftta; aexrik > 


REGIONAL & IRISH STOCKS 

The following Is a refection of Reoional and lri*Ji jtneta, the latter bring 
quoted in (rich currency. 

Afeanyln*20p 90 Arnott 147 — 

Crrig&Rasea — Ol CPIHIdgs 57 — 

FWdyPKg.Sfl 6B Carrollndi.- 9B — 

HigsonsBrew IBB DabOnGas 65 — . 

HBII (Jos)25p 848 .... Hall (R. AH J 44 

hMSta-Q 130 +5 Heittfl Hldgs. U — 

IRISH , Iroh Ropes 35 — 

Exch.12%1985 £99 I Jacob W.|L — B ..... 

Nat, 9VX. 8*89 £84 TMG — 10B +15 

Fin. 13% 974)2 £89% I I Umdare 


147 

57 

91 — 

65 ’ 

M — 

U 

35 ...... 

65 ..... 

US +25 

IS — 


OPTIONS -3-morrth cNl rates 


Industrial* p 

AUUtLytM (15 

BAT 30 

BOCGip » 

BSR. 15 

Bafaudt 13 

Barclays Bank 42 

Beetham — 30 

BAH Clide 46 

Boob U 

Bowaten — 16 
Bril Aeroqace 34 
Bm-Triream — U 

Brawn (1) 3 

Breton Ort 32 

CUurys 14 

Ceotn If ojefl . — Jl5 

Cnrtautts. Jll 

DefaenhniK — 19 

Distillers 24 

Duoloo^ - 5 

FVFC 7 

Geo Acrideat - 42 

GenElednc — ..20 
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MAN IN IDE NEWS 


Opec’s 
real 
ideas man 

BY DOMINIC LAWSON 


IT WAS a classic Opec script 
“The Organisation of Petroleum 
Exporting Countries sways back 
from the precipice thanks to the 
„ mesmerising negotiating skills 
: of Sheikh Yaxnani." That was 
. how it looked to the naked eye 
I as the Saudi oil minister con- 
: ducted an exuberant press 
: conference in Geneva on Wed- 
nesday afternoon after OPEC 
ministers reached majority 
agreement on a new and more 
rational system of oil prices. 

In the glare of the moment 
everybody seemed to forget that 
the proposals which clawed 
Nigeria, back into the OPEC 
pricing fold and offered the UK 
another chance to shelter under 
the OPEC umbrella had origin- 
ated not from Saudi Arabia but 
from Kuwait 

The true architect of the new 
pricing system is Sheikh AH 
Khalifa A1 Sabah, 39-year-old 
member of the Kuwait ruling 
Al-Sabah family. He is the oil 
minister, and the Finance 
Minister of a country of 1.5m 
people (with 60,000 Darrels of 
oil for everyone of them). The 
crucial role played by All 
Khalifa did not come as a sur- 



Sheikh All Khalifa al Sabah 

prise to OPEC insiders: Accord- 
ing to one OPEC official: 
“Virtually ail the new ideas 
within OPEC in the part few 
years have come from Ali 
Khalifa." 

It would be wrong to see 
Khalifa as a mere ideas man. 
Any resolution of OPEC's recent 
problems had to rest on narrow- 
ing the differentials between the 
light and heavy crude oil prices; 
but for years Saudi Arabia had 
refused to increase the official 
price of its undervalued heavy 
.crudes. 

- All Khalifa managed to per- 
suade the hitherto inflexible 
Saudis to agree to just such an 
increase. His proposals also in- 
volved a cut in the OPEC totem, 
the $29 marker. A very senior 
OPEC official says: “Ali Khalifa 
is never frightened to tackle 
the difficult things and take an 
unpopular stand. None of us 
within OPEC dared to say that 
we could cut the marker until 
he proposed it” 

Sheikh Ali became Oil Min- 
ister of Kuwait in 1978, but a 
year ago he took on the addi- 
tional burden of Finance Min- 
ister. In this role he is respon- 
sible for unscrambling $92bn of 
post-dated cheques in the wake 
of the collapse of the Kuwait 
stock market, the Souk Al- 
manakh. 

“AH Khalifa has absolutely 
incredible energy. He works 
day and night," said an OPEC 
delegate observing Khalifa at 
work in Geneva last week. Si- 
ting down and talking with the 
Kuwaiti dynamo in his suite at 
: tbe Geneva Intercontinental, 
there is no sensation of high 
voltage. The man has an air of 
deep, almost unnerving tran- 
quility. Although fluent in 
English, he speaks very slowly, 
'deliberately over almost emery 
word as if searching for maxi- 
mum effect 

Sheikh Ali uses these care- 
fully-chosen words most often on 
the theme of a world oil price 
war, though with the confidence 
of one whose country's costs of 
production are the lowest in the 
world. In the wake of the British 
-National (Ml Corporation's 
price cuts In March 1983 and 
October 1984. OPEC refused to 
take the UK head on in a price 
war, despile the North Sea’s 
much higher production costs. 
BNOC is now threatening to 
move to spot market related 
pric«s which would be a further 
provocation to the Organisation. 

"I don’t say ihat vc will start 
a price war, but if someone pro- 
vokes it we won’t hesitate to 
see it to tis conclusion,” threat- 
ens Ali Khalifa. Isn’t this just 
a bluff alter OPEC has twice 
been slapped by the UK and 
twice turned the other cheek? 
“Try 3 third time,” growled 
Sheikh Ali Khalifa Al Sabah- 
Then he snubbed out his cigar- 
ette. 


Thatcher renews call for 
miners to abandon strike 


BY PETER RIDDELL POLITIC AL EDITOR 


THE PRIME Minister last night 
urged striking miners to return 
to work rather than have their 
hopes dashed by talks which 
would fail. 

On an hour-long interview on 
Channel's Week in Politics 
programme, Mrs Thatcher 
underlined the Government's 
desire that talks should not drag 
on without a dear-cut solution 
which would discourage an in- 
creased return to work. 

Gsji cmfwy bin bm hm bm bm 

She said she did not want 
another round of talks fto faaL 
“ I want it to succeed. I know 
there are many, many striking 
miners who want to get ba ck to 
work and axe prepared to accept 
past procedures for closures. I 
don’t want their hopes to be 
dashed by another round of 
talks doomed to failure. I don’t 
want talks to go ahead on a 
false basis.” 

The National Coal Board was 


xi^rt to make the decision that 
you cannot compromise with the 
right of - management to 
manage, she said, ft had always 
been the case that loss-making 
and uneconomic pits had been 
dosed after due procedures. . 

Her remarks last summer 
about the “enemy within” 
applied to those “ who don’t 
believe in a democratic system 
but who would use violence and 
intimidation and other means 
to attain their ends.” She said 
there could be no compromise 
with violence and intimidation 
or with those who wanted to use 
such methods to extinguish 
freedom and democracy. 

On thejecent faU in the value 
of sterling Mrs Thatcher justi- 
fied the increase in interest 
rates as being necessary to 
restore confidence and refused 
to say how long it would take 
before they were cut 

She drew a distinction be- 
tween the market determination 


of the general level of the pound 
and the impact of speculation 
for particular reasons at any 
time. She repeated her view 
that sterling was undervalued, 
particularly in relation to the 
dollar. 

Mrs Thatcher said the role of 
intervention was in those specu- 
lative periods when the pound 
rose or fell too swiftly. Then, 
speculators could get their 
fingers burned. 

The Prime Minister said she 
did not think industrial invest- 
ment would be affected by the 
increase in interest rates given 
that industry was making good 
profits. 

She also stressed the need to 
contain public spending, in par- 
ticular saying the Government 
would have to watch “very care- 
fully” wage rates in the public 
sector later this year. 

Klnnock opposes Illegal 
action on rate capping, Fage 4 


Africa aid fund pledged Sl.lbn 


BY PAUL BETTS IN PARIS 

THE WORLD BANK’S fund to 
support economic reform and 
development programmes in 
Africa is set to start operating 
by the beginning of July with 
Sl.lbn (£98flml— far more than 
expected — pledged by 23 
donor countries. 

The pledges, spread over 
three years, to the Special 
Facility for Sub-Saharan Africa 
were made at a two-day meet- 
ing in Paris which ended yes- 
terday. 

Their scale represents a 
major success for Mr Tom 
Clausen, the World Bank presi- 
dent The hank had set a target 
of at least 51bn when it pro- 
posed the fund last August but 
was not expected to receive 
more than about $6Q0m in 
pledges at the Paris meeting. 

There had been doubts over 
the contributions from major 
industrialised countries. In the 


event the UK West Germany 
and Japan all agreed to parti- 
cipate, albeit on a bilateral 
rather than multinational basis. 
Only the U.S. of the main in- 
dustrialised! states has decided 
not to participate. - • • • 

The biggest surprise was 
Japan's decision to provide 
special financing of $100m this 
year, with possible similar com- 
mitments in 1986 and 1987. West 
Germany agreed to commit DU 
100m (£28m) this year and pos- 
sible similar amounts in each 
of the following two years. The 
UK indicated a total commit- 
ment of £?5m over five years. 

Although . West Germany, 
Japan and the UK are providing 
support on a bilateral basis, the 
funds will be used for the same 
purposes and countries as those 
in the new facility itself. 

Pledges tor the special facility 


itself amounted to $667m. Italy 
is providing $ 153.5m and France 
$l50m. The Worid Bank will 
contribute $150m from its own 
income. Switzerland, not a 
World Bazik member, . has 
pledged 830m. 

The U.S., which, has not 
opposed the special - African 
facility, has launched its own 
bilateral African aid pro- 
gramme involving $500m over 
five years. 

By contrast West Germany. 
Japan and the UK are working 
closely with the Worid Bank, 
providing what is called special 
joint financing. This bilateral 
aid will be placed at the dis- 
posal of the World Bank for the 
same purpose as the special 
African facility. It basically 
enables these countries to draw 
funds from their bilateral aid 
budgets rather than from their 
multilateral budgets. 


TSB onion dose to hours deal 


BY BRIAN GROOM, LABOUR STAFF 


THE Banking, Insurance and 
Finance Union is on the verge 
of negotiating a cut in the basic 
working week, from 36 to 32 
hours, at 300 Trustee Savings 
Bank branches, in return for 
the introduction of full-day 
Saturday opening. 

Discussions are not yet com- 
plete but the ikely deal has 
worried employers in outside 
industry, who fear it will boost 
the union movement’s flagging 
shorter hours campaign. 

The deal is expected to create 
300 new full-time jobs -and 
between 600 and 900 part-time 
jobs. The staff would get an 
average 4$-day week and an 


extra 8^ per cent pay supple- 
ment for going on to shift work. 

The negotiations coincide 
with Government preparations 
for the flotation of the TSB 
group on the Stock Exchange, 
due In the next year. 

The TSB plans to offer full 
personal banking on Saturdays, 
and start the service with 30 
branches in April. It hopes to 
have 300 of its 1.624 branches 
opening on Saturday by the end 
of the year. 

The deal, when agreed by 
officials, has stiii to be sold to 
Bifu’s TSB section round I and 
national executive. There could 
be a sharp debate on the execu- 


BNOC Continued from Page 1 


stated its policy of propping up 
the price of oil through the 
agency of BNOC. The decision 
to revive the inquiry reflects 
the committee’s determination 
not to let the Government off 
the hook. 

Any estimate would have to 
be submitted before the Budget 
This suggests that the Govern- 
ment will have to make a 
formal statement about its oil 
pricing policy, which could 
cause political difficulties if the 
policy turns out to involve full 
support for Opec. 

Another pressure on the Gov- 
ernment to declare its hand 
will be BNOC’s cash flow. Now 
that BNOC Is honouring sup- 
pliers’ invoices at the $28.65 
price, which was the official 
price in the final quarter of 
1984. it will quickly run into 
another cash shortage. hWile 
Its constitution allows it to bor- 
row from Government to cover 
such an eventuality, the cor- 
poration has mot yet resorted to 
loans. 


This combination of political 
and commercial pressures 
seems likely toforce the Govern- 
ment into the open soon. Some 
voices in Whitehall argue that 
the opportunity of an Opec 
agreement and a firmer spot 
market should be taken to 
abandon the old official price 
concept and move to a market- 
led price, but ministers fear 
that such a move would induce 
Nigeria to abondon its own offi- 
cial price of S28.65. and pos- 
sibly precipitate another Opec 
upset 

The hope Is that rising spot 
prices will eliminate the gap 
between a $28.65 supplier price 
and the price obtainable for 
North Sea Brent in the spot 
market during February. 

Spot markets were relatively 
quiet yesterday, with a good 
deal of profit taking on rises 
earlier fn the week, but Brent 
blend for February delivery 
ended the day up TO cents at 
S2S-20 a barrel. Gasoil was 
weaker, down $2 a tonne at 
$240. 


Red faction Continued from Page 1 


Herr Kart Rohm aim. the 
chief Federal Prosecutor, 
revealed that Herr Zimmer- 
mmm's name bad been found 
on a hit list of potential 
victims at a Red Army Fac- 
tion safe bouse In Frankfort 
last July, along with n u mero u s 
newspaper cuttings about Mn. 

His murder appears to fit a 
pattern erf systematic attacks 
against military targets across 
Europe In recent weeks. Bis 
company is Involved In major 
defence projects, such as the 
three-nation Tornado fighter, 
and the West German 
Leopard lank. 

ft is estimated Ihat only 
between 20 and 40 hardcore 
Red Army Faction terrorists 
arc still at large, with up to 
130 sympathisers ready in 
shelter and bide them. In the 
late 1970s. when terrorism 
was at Its height, the number 
of extremists and their sup- 
porter* ran into thousands. 

Yesterday’s bombings la 
Portugal, near the southern 
etty of Beja. wrecked ll 
vehicles owned by personnel 

i 


trim West German *fcr base 
there. 

On Tuesday, a small flotilla 
of frigates from three Nate 
countries came under a 
mortar attack. None was 
damaged. Responsibility for 
both Incidents has been 
claimed by FP-25 {Forces 
Popular** 25 d<* Abril). The 
revotutionary urban guerrilla 
group has dented, however, 
that It sent a parcel bomb 
which killed a Portuguese 
racing driver on Monday. 

In a communique issued 
after yesterday’s explosions, 
the group claimed that the 
aiacks were aimed at forcing 
- the. closure of the German 
base and the repatriation of 
aft German personnel. 

FP-25 first appeared In 
I960, concentrating on 

attempts on Portuguese 
busluessmen and landowners. 
75 of Hs members, including 
the alleged founder. Major 
Otefe Sar&fva de Carvalho, 
fflrtne^lsvre of FortugaTs 
bloodless i57fE} aitn Y coup, 
were arrested UP* 


tive, in view of the union’s 
opposition to Saturday opening 
generally. 

The issue will be whether the 
agreement is near enough to the 
"price" for Saturday opening 
set by the union’s annual con- 
ference — a four-day. 28-hour 
week with a 15 per cent shift 
premium. 

Supporters of the agreement 
will point out that Saturday 
opening — mostly mornings 
only— is being forced through 
by Barclays. National West- 
minster, Midland and Lloyds 
without any of these benefits. 
Branches in these banks will be 
staffed by volunteers, without 
denting the standard 35-hour 
week. 

Bifn has more than 18,000 
members at the TSB. represent- 
ing 98 per cent of staff in grades 
eligible for union membership. 
The union has not opposed the 
proposed Stock Exchange flota- 
tion, but is pressing for board- 
level representation. 

The pressure for shorter 
hours in industry generally has 
moderated in this winter's pay 
round, but there has been catch- 
ing-up in recent months. In the 
first nine months of last year, 
1.25m workers won a cut in the 
working week, mostly from 40 
to 39 hours. 


Polly Peck 
to raise 
£41.7m in 
rights issue 

By Martin Dickson 

POLLY PECK, the fast-growing 
corapaney headed by Mr. Asti 
Nadir, is raising £41.7m through 
a novel rights issue to finance 
the expansion of its agricultural 
export and consumer elec- 
tronics businesses in Turkey 
and Northern Cyprus. 

The issue, underwritten, by 
N. M. Rothschild, the merchant 
bank, is in the form of a 
convertible loan stock and has 
one novel feature: it can be 
converted into ordinary shares 
during two periods rather than 
one as normal — either next 
June or during .the 10. years 
from 1989, 

If fully converted, the Issue 
would have the same diluting 
effect on the equity as an 18 for 
100 rights issue. 

FoUy Peck has expanded 
rapidly since Mr Nadir’s arrival 
in 2980 with pre-tax profits 
rising from £2.1m to £50. 6m last 
year as it moved from women’s 
fashions into fruit packaging in 
Northern Cyprus and, more 
recently, into mineral water 
bottling and television and 
video manufacturing in Turkey. 

The company said some £30m 
would be used to expand its 
agricultural businesses includ- 
ing the purchase of a third 
plant .for the manufacture of 
cartons, fruit and vegetable 
packing-houses, an apple tray 
manufacturing plant and two 
fruit-juice plants. 

The company has spent £6m 
so far this year ; on its elec- 
tronics division: and intends to 
spend another £8m. Up to £7m 
may be invested in 1986 on en- 
larging its range of television 
products and possibly expand- 
ing into other electronic equip- 
ment 

Every 20 ordinary shares in 
Pally .Peck entitled holders to 
£9 of 9 per cent convertible un- 
secured loan stock 2003-08 pay- 
able at par. The stock may be 
converted this Jose at a rate of 
43 ordinary shares tor every 
£100 of convertible, equivalent 
to a conversion price of 233p. 
Alternatively, it may be con- 
verted between 1989 and 1999 
at a rate of 41 ordinary for 
every £100 of stock, a rate of 
244p a share. 

Polly Peck shares closed last 
night at 235p, down 7p on the 
day. 

The company says it chose a 
convertible loan stack issue be- 
cause this would be more 
attractive to investors than its 
low yield ordinary shares with 
the early conversion option 
added to attract those not so 
concerned about income. 

Mr Nadir, who is entitled to 
£12.2m of loan stock, will be 
taking. up at least £flm of this 
and converting all or much of 
U in June. 


Continued from Page 1 

NUM 

leader, said earlier in the day 
in a radio interview that a final 
agreement on colliery closures 
should include M commercial 
considerations.’’. 

The NUM^s national officials-^- 
Mr Scargill, Mr Peter HeatK- 
fleid the general secretary, and 
Mr Mick McGahey. the vice 
president— are to meet Mr Pat 
Lowry, chairman of toe Ad- 
visory Conciliation and Arbitra- 
tion Service, on Monday, to 
report on progress. 

Mr Eaton .said the board 
would be likely to respond to 
an Acas invitation to talk— but 
Acafr emphasised that the meet- 
ing was for information only. 


CHIEF PRICE CHARGES YESTERDAY 

(Prices in pence unless otherwise' Indicated) 


RISES: 

Antofagasta 2Sfl 

Automated Security 187 
Brent Chemicals ... 124 
Bryson Oil & Gas ... 105 

Daejaa 325 

E.R.1.C 210 

FAI Insurances 760 

Falcon Resources ... 404 

Foster Bros. 126 

GKN 204 

Halstead /James) ... 92 
Highl’d Participants 183 

Jerome (S.) 63 

Midland Bank 350 

Mlnet Hldgs 262 

Mount-view Ests. ... 315 


Routledge & Keg an 

+ 55 • Pail 275 + 18 

+ 12 "Royal Bk. of Scot 254 + 6 

+ 7 TMG 100 + 25 

+ 10 Union Discount 750 + 30 

+ 10 

+ 30 FALLS: 

+ 40 Treas. 13pc 19R0 . £105 — f 

+ 24 JEsrh. 12 pc J 999-02 £104* - i 

+ 8 .Babcock Inti. 146 - 7 

+ 6 Beccham 360 — 13 

+ 8 British Home Stores 237 -7 

+ 18 Exco Inti 662 - 23 

+ 11 Milford Docks 75-8 

+ 8 P&O Dfd 390 - 13 

+ 10 Polly Peck 235 -7 

+ 37 Saonsbuiy (J.) 318 - 12 


WORLDWIDE WEATHER 


'UK today: Rain in moat places after 
. a dry "tart. Outlook: continuing mild 
and changeable. 
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to Dunlop 


. If anything is certain about 
the vplatile' markets of the past 
three weeks, it is that nobody 
at all started oft by anticipating 
a near-50 per cent rise in bank 
base rates. As recently as last 
Monday morning, the final two- 
point move to 14 per cent was 
enough of a surprise to scare 
the equity market rigid; ' Yet 
the markets can accommodate 
almost anything — at a price; As 
yet there still seems to be 


Index fell 8.6 to 977.5 
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about for that price* as 
expressed in higher .equity 
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BTR /Dunlop 

The Take-over Panel has been - 
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line on offer documents and 
yesterday proved as good as its 
word. Morgan Grenfell, which 
sailed rather close to the wind 
during the Allianz bid for Eagle 
Star, ' found itself having to 
clarify BTR’s intentions In the 
morning and swallow a Panel 
criticism of its offer document 
a few hours later. As if that 
were not enough, BTR then 
learnt that its heaviest gun was 
in danger o being spiked by 
Dunlop. All in all, not a good 
day for Morgan GrenfelL 

The clarifying statement was 
admittedly pretty meaningless. 
BTR was asked to explain haw 
it proposed to vote its pre- 
ference stock and replied— sur- 
prise, surprise — that it had not 
made up its mind. But at least 
the Panel had made its point. 

The second statement how- 
ever, was far more explicit The 
Panel quite properly hauled 
Morgan over the coals for com- 
paring the market price of. BTR 
shares with the subscription 
price of Dunlop's, new equity. 
To say, as the Panel did. that 
the comparison was neither 
helpful nor appropriate is pat- 
ting it mildly- 

It is just possihle that yester- 
day's manoeuvre by Dunlop will 
make both these statements 
academic. By changing the 
terms of the new .preference 
stock — essentially to make it 
irredeemable like the old one — 
Dunlop can avoid having to test 
BTR's voting intentions alto- 
gether. It could, of course, 
achieve the same objective by 
not dssuing any preference 
stock at all. Either way, BTR 
may find itself under much 
greater pressure to enhance the 
terms of its offer If it is to carry 
the day. 

British Land /Stylo 

The take over tactics revealed 
yesterday by Mr Arnold Ziff 
in his defence of Stylo weer 
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very different from Dunlop's, 
but oo les unorthodox tor that. 
Mr Ziff is in the happy position 
of being chairman of a com- 
pany called Town Centre Securi- 
ties, in addition to 1 his respon-" 
bilities at Stylo. What could be 
more logical; then, than- for 
TCS to buy in the market a few 
of the Stylo shares which 
British Land is anxious to 
acquire by tender? Nothing, ex- 
cept that the Ziff, family already 
enjoys voting control of Stylo 
and that TCS has paid a price 
above the cash alternative 
offered by Land. Meanwhile, 
the potential conflict of interest 
is a mater which TCS share- 
holders might raise with their 
chairman. . 

P&O/SGT 

Yesterday’s documents detail- 
ing the proposed merger 
between- P&O and Sterling 
Guarantee will ensure the share- 
holders of both companies a 
full weekend of reading. The 
new Yellow Book rules mean 
that shareholders are treated to 
three documents covering . 
between them no less than 74 
tightly packed pages. To expect 
anyone to digest that much 
information is plainly ridicu- 
lous: the new rules are only 
creating unnecessary confusion. 

The patient student will, 
however, unearth new informa- 
tion in the shape of a profits 
ertiraate for P&O and a fore- 
cast tor SGT. Not surprisingly, 
both figures are close to City 
forecasts, although P&o has had 
to rely heavily on a sparkling 
performance from the OCL 
associate — which may have con- 
tributed about £27m — to keep 
the profits momentum going. 
The return on capital from toe 
wholly-owned operations is 
almost unchanged from the pre- 
vious year at around 11 per 


cent so Sr Jeffrey Steriijjg amf 
bis team still twto soniss. con- 
vincing to' do; Bur at\ toast 
removal, of about of losses 
from channel - ferries' and. the 
same again, in lortVjiroflt from 
- toe dock strikes should, 
the current year a tead's start. 
And the additionaL-pro^ons 
and extraordinary losses should 
leave the balance tteef fafrli 
clean. ' ^ ... • v 

SGT. meanwhile* - ch ips , te a 
worthwhile ‘increase hr profits 
and a valedictory pro pe r ty sur- 
plus of at least £39 most bf 
which arises in .thb.U,?, ^ 
-combined ' group- -Should ; start 
life with a debt/equ£ty ratra of 
around 40 ver’ and i an 
attractive portfolio. of- fixed-nip 
debt. .In balajioe sheet tenm, 
at toast, toe vessel; looks 
thoroughly sea-worthy.- - - • - 

Polly Peck- U <: ; £ \ - 

It is one tiling to keip your 
existing shareholders happy by 
holding out; ..prospects - of 
unQmtied . growth; ' although 
even that has been -difficult for 
Polly Peck since the end; blits 
. great speculative vogue! ;iwo 
years ago. Persuading them ft 
pat up new equity may ' be a 
tougher task .altogether,' ggh- 
cularly . when toe company a 
reported to be genera ttog tatgc 
amounts of cash: and the' ns* 
money — likethe -old -r:ls 
going to be spent lit locations 
a long way east of- tod Canmiep 
cial RoacL. '. ‘ " 

It says a lot for Polty Pwk’s 
confidence, therefore, that it is 
prepared to come to ; the City 
with a video film of its activities 
and a £41. 7m rights issue ft 
accelerate its investment plans 
in Turkish consumer elecfcrouhs 
— following up toe success qFite 
debut as an assembler rrf TVs 
and video recorders— and to 
pick up any stary opportunities 
-in fruit packing as ■ynSrJ.v . .' ’ 

The key seems to bfe thatbjm- 
ever fast Bolly Peek’s Estab- 
lished operations •.‘thtoif/ rif- 
eash, toe rates of returo javiti-; 
able to it in its entrenched : 
position, in Turkey and CyftiB ; 
are high enough to justity^ai 
more rapid investment Ye! the 
cost of locally raised .fimitfte is 
prohibitive, and the avaflaftfity 
of UK bank debt for.' to.e 
pose is rather constrict art- Rais- 
ing equity thus ^seems . tiw . 
natural solution, therefore, even 
if toe. convertible ! oan issne 'has 
to be Sweetened by offering -uk 
stock on a yield over four ti»rt 
that available on toe ordinary 
shares. Offering subscriber 1 
two chances to convert ogives 
the issue an attractoter-flen- 
bihty. 
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* No tax liability until redemption. 

# Low initial man^emerit charge. 
afcSbares redeemable by telephone at onlytwo daysndfica. 

*No minimum mvestrn ent - 


Cifibank, N^inLondon-irtvestmentadviser 
to the Jersey-based Citifunds-was voted top 
bank with foreign exchange traders for six 
years running by the Euromoney Treasurer 
Survey 1979 - 39 84 . 

Fora copy of the Citifunds Prospectus, 
which is tbesoleavailable basis forinvestment, 

CTTIFUNDS 

ADVISED BY CITIBANKS* 


please contact Jane Hhriqyoh Tensor.' 
( 0534 ) 70554 , or return the angppnjxkrw! 

J ToiChamidlslaiKfe'IYaraallanticIiiTCSlincnt Fplds ' 
i Limited (Citiftmds). RQ.Etcc 549, Given Street, , I 

1 St HeUgfecggy Channel Is hntdfc ■ 

Telephone: Jersey (055?} 70534. ’ I 

I Phxxxiidnaa-copypft^QtifuttdsManospd I 

| Currency fund Prosperous and Application Form. g 



“1 

- j- ■ 




•• — • ' i 

•• rrWl 

: • ‘ ", 



lft •iv "Ummar » no*. MnrritMd w.thni/t .eoa«*nt tAui mhifahtM- 


% 














